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New York Life 
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51 Madison Avenue, Madison Square, 


New York, N. Y. 








A Purely Mutual Company New Home Office Building on site of famous old 
Madison Square Garden. Sixty-five per cent of 
Incorporated under the Laws of the State of New York the space occupied by the Company immediately. 


Founded in 1845 The balance is being rented. 





1928 A PROSPEROUS YEAR 
New insurance paid forin 1928 ... . . Over $909,000,000 


Insurance owned by policy-holders on 
eee eee eee, $6,781,000,000 
Number of policies owned by them... .._.. 2.,82.7,327 








1928 PAYMENTS to POLIC Y-HOLDERS and BENEFICIARIES 











Paid to living policy-holders ... . . . Over $101,200,000 
Paid to Beneficiaries in Death Claims . . Over $$5,200,000 
Dividends (included above) . ... . . Over $§8,600,000 





Paid to and on account of policy-holders 


and beneficiaries since organization . . Over $2,,796,000,000 


SUMMARY OF BALANCE SHEET, DECEMBER 31, 1928 








Amount of the Company’s obligations (liabilities) and the funds held to meet 
them, showing a surplus or general contingency fund of 








ASSETS LIABILITIES 

Real Estate owned and First Reserve—ample with future 
Mortgage Loans on Farms, premiums and Interest to pay 
Homes and Business Property $564 502,256.85 all insurance and annuity obli- 


Bends of the United States. gations as they become due. . $1,340,100,132.87 


Other Governments, States, Dividends payable to Policy- 





Cities, Counties, Public Utili- holders in 1929............... 67,148,446.00 

ties, Railroads, etc........... 641 944,719.68 All other Liabilities ........... 7,973 ,047.98 
Pref d andG teed Stocks, 

OEE ee . a $1,415,221,626.85 


ES atte eee chews he we kas 297 ,394,761.12 General Contingency Fund..... 119,858,720.80 


Total Funds for Policy- 
holders’ Protection... $1,535,080,347.65 ae nial $1,535,080,347.65 























































||| OVER 830 MILLIONS 
| | 
| ° * 
yf Legal Reserve Life Insurance 
| 
| in force means that the Bankers Life Company, Des Moines, Iowa, is now 
more firmly entrenched than ever as the largest Life Insurance company 
and the leading fiancial institution in the State of Iowa. . . . On De- 
cember, 31, 1928, the Bankers Life Company had legal reserve Life 
Insurance in force aggregating $834,184,377, which was a vain 
of more than $50,000,000 for the year. ... Sales of new Life 
Insurance throughout the year 1928 by the Company’s sales 
organization show a marked increase in the amount of 
business written on old policy holders. 


ld 


y. 


% % % % % 


The Bankers Life Company is proud of the fact 
that, in the past ten years, it has much more than 
trebled its legal reserve Life Insurance in 
force. ... In the same period of time, the 
Company has trebled, too, its admitted 
assets and has quadrupled its yearly 








e e e 

0 total of new paid-for business writ- 

oO Our 10-YEAR ten.... It easily ranks as lowa's Cem 20%fee 

0 ) gpa ereatest financial institution RECORD 
Showing the steady annual , Showing the steady I 

increase in legal reserve and as one of the sreatest increase is aieienel Posner 

Pha wn ees financial institutions in 1919 ....... $ 39.448.857.13 

— Hi Wo wg ........... 257,697,.: | 1920 ....... 44.452. 819.49 
1920 ........... 325,309,313 the mid-west and the 1927] ....... 50. 351'810. 75 
1921 ........... 386,339,699 = S | 1922........ 56.634,293.15 
1922 |... 443,403,785 United States. 1923 ....... "  63,955,277.73 
1923... occ cece. 498,969,554 1924 ....... '  71'803,669.62 

et 1924 ........0. 562,448,413 , ~~ Saaeaee - 81.013,910.92 
1925 ...... cece. 643,368,924 1926 ....... - 90.713.613.21 
1926 .......eeee 716,079,363 a... - 103,615,053.81 
SE Seecenceess 781,832,002 1928 ....... . 118,410,417.04 
1928 ..... cece. 834.184.377 

7 

e BANKERS LIFE COMPANY 

00 Des Mornss, Iowa 

.98 

a. (GERARD S. NoLuen. President Established 1879 
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Che 
Old Line Life Insurance Company~ 


of ~-America 


PENNSYLVANIA 


Life, Accident and Health Insurance. 





If unattached, send us the coupon below: 


send me “Interesting Facts” about The Old Line Life Insurance Company of America. 


EE ee ee: Oe ee a ee ee 


4 = 
= “MILWAUKEE : 
. - ANNOUNCES 
= That in 1928 its paid for insurance was more than : 
= SIXTEEN MILLION DOLLARS = 
= That its life insurance in force on December 31, 1928 was more than = 
= EIGHTY-EIGHT MILLION DOLLARS 2 
= That its admitted assets amounted to more than = 
= THIRTEEN MILLION, ONE HUNDRED THOUSAND DOLLARS = 
= which is an increase of more than = 
= ONE AND ONE-HALF MILLION DOLLARS : 
2 That its income for the year 1928 was = 
= THREE MILLION, FOUR HUNDRED THOUSAND DOLLARS = 
= Since its organization The Old Line Life Insurance Company of America has paid = 
S to policyholders and their beneficiaries over = 
= FOUR AND ONE-QUARTER MILLION DOLLARS 7 
= Rupert F. Fry, President, Jno. E. Rettiy, Secy. and Treas. 2 
= H. A. Woopwarp, Manager, = 
= Accident and Health Department. = 
= Operating in the following states: z 
Le CALIFORNIA MINNESOTA SOUTH DAKOTA = 
= ILLINOIS OHIO TEXAS 2 
= IOWA OKLAHOMA WASHINGTON E 
= MICHIGAN OREGON WISCONSIN = 
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ie BEST S INSURANCE NEWS 
= LIFE EDITION 
= Entered as Second-Class Matter August 31, 1925 at the Post Office at Albany, N. Y. under the Act of March 3, 1879. 
= f VOL. XXIX NEW YORK, MARCH 1, 1929 No. I] 
= . 
: © EDITORIAL SECTION 
= Best’s Insurance News is published monthly by the LEADING - rant 
1_ ‘ADING AS USUAL 
= § Altred M. Best Company, Inc., P. O. Box 552, Albany, 
= , r . - T 4 7 ‘ ~ L- - : ; 
= § N. Y. (executive offices at 75 Fulton Street, New York W l. take pleasure in announcing to our subscribers 
= § Cry) in three separate editions for Life, Fire, and Cas- that further and radical improvements have 
= ff uclty insurance. The subscription rate is three dollars | jeen made in Best's Illustrations. Our company has 
p—- 4 - . . . . . . L. - 
= a4 Vez - - ae . > : ~ rie Cc " C r ce 5. W cn ‘ . ¢ . : : . : 
= ear for each edition single —— ut thirty oa taken the lead in pioneering in the vest pocket illustra- 
= reduced rates which will be furnished on application upon ba | ey 
= a tion VDOOK. \\ S$ ware the lirst to show dividends on 
= quantities. full d Liat the f 
= | — uly Pala policies, the first to show net costs instea 
SB Lditor-in-Chief, Atrrep M. Best. - Uivid he fi | 
= saa Ot dividends, the first to show twenty vear heures 
= ASSOCIATE EDITORS ' 7 yor agwe 
= . “—— . —_— ¢ » fret ’ “t+, « AWweryv aA0C00a » la- a 
= § Cesualty, Surety & Miscellaneous, ANDREW J. GAVEY. ind the first to show data at every age on the leading 
= 6 Fire & Marine, JoserH P. Byrne. policies. One other publisher has since copied these 
=F Life, A. DExTER Best. | teatures and others have revised and extended the 
= data in their books. Nevertheless, Best's Illustrations 
= CONTENTS OF THIS ISSUE continues unique in many respects. It is the only 
= te ive index will be found at the back) iil — : ; 
= | complete commatewe, sam ~ - etoile publication of its kind that shows all data in one 
= EDITORIALS , 
= Pace | place tor each company, the only one to be supple- 
= ee ere ee ee re 623 - ‘= oe Tole a 
= i ee Leder eei keen eat anrcedees 624 mented twice during the year and the only one show- 
= Loans and Lapses TECH TCUCELE CULAR EAE EOE co 624 Ing’ such a large number OT companies. Least year 
= Ordinary Stocks as Investments ........cccccccccssccces 628 . 
= opines seen data was shown on well over two hundred companies 
= GENERAL ARTICLES . oe 
3 Stock Owned by Officers and Directors ......... 62 —over twice as many as those shown in its nearest 
= der tion 97 Accepted eeReBeaeace eee eseeCeseeeseeeeeaseeseeees ae 625 competitor. 
= NS i ord dC adn hetndatheeekh ences wees 626 
= Extracts 1928 Statements > eOCCCRSESC CCC REECE O OCH COHRER ACEH HSH OS , 630 \linor inprovements have been made this year 11) 
= i Me os ee bad CORN RCEN ORES SHOR eEee< 634-35 -” ; ' 
= B Selection of Beneficiaries ............ 0.000. c cece eee eee: 636 | that Term rates have been added for all companies not 
= iat ; EE ee a eee es ern ene 28 - > | : 
= @ Case of Roy Toombs ............. “1 alae leat 3 previously showing them, and the Policy Analyses 
= American College of Life Underwriters .................. 640 - : be . 
= Ki t's Ilustrations—1929 ee se ae ee ee ee a a a a 2 a ke ee a a a a a 2 662 has been extended to cover aviation practices. 
= INSTITUTIONS REPORTED UPON Lut the major improvement from last vear is in the 
= Acacia Mutual Life Insurance Co., Washington, D. C. 653 ain : ae ; - 
= cacia . us ‘ , ’ ’ >: P . ‘art: } "mn rev Siv _avall- 
= @ All States Life Insurance Co., Montgomery, Ala. ......... 653 addition of certain information not previously java 
= American Central Life Insurance Co., Indianapolis, Ind. 653 able from anv source. manv companies calculating this 
= § American Life Insurance Co., Detroit, Mich. ............ 653 ; a ee . 
= American States Life Insurance Co., Lincoln, Neb. ....... 654 inaterial tor us specially this year. ()n a total ot 
= Bankers Credit Life Insurance Co., Birmingham, Ala. 654 7 : 7 | mn 
= °2 “ee ~ a is ; f) a ee res covering Our icles we shall show : 
= Bankers Life Company, Des Moines, Iowa .............. 654 Jiyv-lwo ages covering J Poticre 
= B nkers National Lite Insurance C'o., Jersey ¢ ity, N. | 3 656 Fi The time taken +o pay up policies bv dividends. 
= Capital Life Insurance Company, Raleigh, N. C. 656 : ; 
—__ = § Central Benefit Association, Oak Park, Ill. ............-, 657 2. The time taken to endow policies by dividends. 
= Central Life Assurance Society, Des Moines, lowa ....... 657 . 
_& C ntral Life Insurance Company, Chicago, Ill. teoeoseenee ee 658 3. The total Ot 20 vears dividend accumulations 
= § Chicago National Life Insurance Co., Chicago, Ill. ....... 667 
= 8 Colorado Life Company, Denver, Colo. .................. 672 | at mterest. 
= Commercial Life Insurance Co., Kansas City, Mo. ........ 672 = , > 9°. 7 
= < ‘ . « ** . = : 1 > e ? “anNIr , > ¢ : 
= Connecticut General Life Insurance Co., Hartford, Conn... 672 4. he total ot 20 years dividend additions. 
= 8 Continental American Life Ins. Co., Wilmington, Del. 672 _ oe a :; . : 
= I sepcecoen ie ona - , aan , ‘ value of this information will be at once evident. 
= § Continental Assurance Company, Chicago, Ill. ............ 673 [he value t | 
= C ntinental National Life Ins. Co., Denver, Colo. “ee ee @ @ @ 673 lor information regarding the set-up, subseribers are 
= § Cosmopolitan Life Insurance Co., Chicago, Ill. ........... 674 ; PS ee hi 
= Equitable Life Insurance Co., Des Moines, lowa .......... 673 | referred to the two page advertising spread 1m this 
1 , 
nT Me Equity Life Insurance Company, Omaha, Neb. ........... 674 | 


Continued on page 740 issue. 
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RATINGS FOR 1929 

N the light of a year’s experience with our new rat- 

ing system, certain refinements have been made. 

The one point penalty which was formerly attached 
to the Modified Preliminary Term method of valuation 
as compared with the Full Level Premium, has been 
abolished, and at the same time the rating on age 
extended. lor companies under twenty years old 
there is no net change in the rating but for companies 
over twenty years old on the Preliminary Term system 
there is a gain of one point. This change was made 
only after careful consideration in the belief that we do 
not wish to employ matters of a controversial nature 
(e. g., the relative merits of full level premium, vs. 
modified preliminary term valuation) in the prepara- 
tion of our ratings. 

The weights put on the various factors rated have 
been slightly modified by mathematical tests worked 
out during the past year. In less technical language, 
the main changes have been a slight stiffening in our 
rating of expenses and an easing up in certain ratings 
of Other matters have been slightly 
changed but the net effect on the ratings of all these 


investments. 


changes is small. 

As usual, we will be glad to supply complete details 
regarding the rating of any company on request and 
we should welcome criticism of the system in general. 
Often 
effort, the 


we can point out ways in which, by a little 


rating can be improved. 


STOCK OWNED BY OFFICERS AND 
DIRECTORS INCLUDED IN 1929 
LIFE REPORTS 


MONG the improvements in our Life Reports for 


1929, we have decided to add the amount of stock 
which is personally held by officers and directors of 
~ach company. Many companies neglect to furnish 
this information when returning our annual form and 
hence we thought it advisable to give our reasons for 
requesting this information. This was not done at the 
time because these ought to be fairly evident. 

The object is to find out to what extent the manage- 
ment of a stock company is personally interested in 
the success of that company. It is clear that where 
the management only owns qualifying shares it is 
financially interested to a much smaller extent than 
where control or even more is held. It is only human 
nature that this should be so. 

The information has been a part of the Fire and 
Casualty Convention Forms for some time and it 1s a 


natural extension to include it in the Life also. 
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LOANS AND LAPSES 


Information concerning the proportion of business 
lapsing on which loans have previously been made has 
been compiled from a study of the replies of twenty 
leading companies to this question. These companies 
issue a large majority of the business written in this 
The question seems to be a simple one but 
is not so in fact and no two companies keep records 
from which comparable information may be ascer- 


tained. However, from the various information com- 


| ° ° ° ~ . , 
_ piled we can get a fairly clear idea of the true situation. 


In the first place, it would appear that of all the 


policies with loans on them outstanding in a given 








year, only about 5% would lapse per year. This is 
an average figure for policies of all ages. If it is 


desired to look at the matter on a policy year basis 
it will be found that a larger percentage lapse on the 
anniversary following the loan and the amount tapers 
off quickly. The only company supplying such figures 
showed that 13% lapsed the first year, 5% 
and approximately 1% for the next three years. It 


the second 


is at once evident, therefore, that loans do not cause 
lapses. 

Secondly, it would appear that of all the lapses 
those with prior loans would account for about 40%, 
or, if the comparison is made only to lapses with value 
(i.e., barring first and second year lapses and in some 
cases third year also) then about two-thirds or 65% 
to 70%. 
approaching 100% because it is the custom of these 


In a few cases this ratio is very much higher, 


_companies, whenever the assured asks for a cash value, 


to request him to take a loan as by so doing he gets 
the dividend at the end of the year, keeps his insurance 
in force to the end of the year with a possibility of 


_reinstatement, and this costs only the interest on the 


‘loans do not adversely affect lapses, as evidenced 


loan to the end of the year. 


When companies make 


oo 
¥ 


a practice of doing this naturally nearly all lapses ha) 
loans, the loan being practically a substitute for the 
cash value. 

rom these figures it is fair to assume first that 


_ 


the small amount of all such loans which lapse; while 
conversely they may be of great value in saving pol 
cies which would otherwise lapse. That it is used «s 
a last resort is plain from the fact that of all tie 
lapses where loans could be had (i.e., lapses with valu 
from two-thirds up have had prior loans. These, 01 
course, are the policies which were not saved by ths 
feature; how many would have lapsed but did not | e- 
cause of the loan feature cannot be proved by ay 
figures. 


Continued on page 636 
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SECTION 97 ACCEPTED 
UNDERWRITERS WITHDRAW OBJECTIONS 


t a meeting of the New York State Life Under- 
writers Association held at the DeWitt Clinton Hotel 
in \lbany on January 3lst, the attached report and 
res lution was unanimously adopted by the Associa- 
tion. There were present delegates from all but two 
of the Associations and the decision was arrived at 
aficr careful consideration and discussion. 

his action by the State Association does not mean 
hat the Association is in favor of the proposed law 


< 


t 
but would have preferred to have had it further studied 
as to the effect it would have upon the business as a 
whole. They deemed it wise, however, to withdraw 
their opposition rather than to engage in any legis- 
lative fight. 

After the meeting had arrived at its decision, 
MI. Albert Linton, Chairman of the Committee of 
Actuaries was asked to give his ideas as to the results 
and effect of the proposed changes as was Grady 
Hipp, Actuary of the Department. 

\t the conclusion of the meeting Superintendent 
of Insurance, Albert Conway, came in, was presented 
to the meeting and made a very gracious speech. 

January 3list, 1929. 
To the Members of the New York State Life Underwriter’s Association. 
The Proposed Revision of and other Sec- 


tions of the New York Insurance Law. 
It is not necessary to review the conferences prior to the middle 


Re: Section 97 


of last November. The exchange of correspondence between your 
Committee and the Department has already been made public. 
hese conferences resulted in a clearer understanding of the pro- 


posed law and the re-drafting of minor provisions which, undoubtedly, 
improve it to the advantage of the business as a whole. 

In spite of ironing out of minor differences, there was left a serious 
disagreement between your Committee and the Department and the 
Committee of Actuaries, as to the general effect of the proposed legis- 
lation on agency organization, 

Your Committee does not believe that the proposed law will result 
in furnishing cheaper Life Insurance to the public as a whole, and 
fear that it different competitive standards 
that might adversely affect the business. 

Shortly after Mr. Conway assumed the duties of Superintendent, 
he held a hearing on January 14th, at Company officials, the 
Actuarial Committee, and your Committee were invited. This meeting 
was largely attended. Following Mr. Linton’s statement, as Chairman 
of the Actuarial Committee, of the objects sought to be accomplished 
by the law, there was a very full discussion by those present. The 
Superintendent called the roll of Companies licensed to do business 
A very large majority 


might introduce 


it oes 


which 


State, most of whom were represented. 
f the companies voted as favoring the adoption of the proposed law. 
indifferent to the proposed law. 


In tne 


A minority of the companies were 
On: company advised further consideration. 

Your Committee were fearful that the Companies’ 
sented a study of the theoretical aspect of the law, and that the law 
had not been studied by the agency departments as to its probable 
Practical effect on field organization. 
is phase of the question was again discussed at an all-day meet- 
n January 21st, between the Superintendent and Messrs. Hipp and 
Ha ‘ey of the Insurance Department, members of the Actuarial Com- 


mi? e 


approval repre- 


ing 


, and your Committee. 

our suggestion, the Superintendent 
the two committees last Friday, January 24th, to which he invited 
Agency Directors of several of the companies. The whole problem 


held a further meeting of 











was again discussed. The Company who suggested a postponement 
for further study, at the public hearing, stated that on further con- 
sideration of the proposed law they withdrew their suggestion for 
delay. Briefly, the situation summed up is as follows: 

The proposed law, as a measure of expense limitations, better ex- 
the modern conditions of our business than does the law of 
twenty odd years ago, with various amendments. While there 
may be a difference in opinion over some of the provisions, they are 
only minor differences. The objections raised by your Committee 
were not directed to any specific portions of the law which could be 
changed, but rather to the general effect produced on business by the 
substitution of the new standard. The Insurance Department, the 
Company Actuaries, and the Company Agency Directors, did not share 
On the contrary, 


presses 
its 


your Committee’s opinion as to the probable effect. 
they were of the opinion that if it affected agency organization at all, 
its tendency would be to better it. 

Under the circumstances, it is but logical for the Department to 
advise us that the proposed law will be introduced into the Legislature 
at this session, and it, therefore devolves upon your Committee to de- 
cide what, action it should recommend to the State Association. 

If the bill is introduced with the approval of the Department and 
the approval of the Companies, it will, undoubtedly, be passed by the 
Legislature unless the State Association deems it advisable to appear 
the Legislatures and to 
would fight, in- 

of business, producing an adverse 
and the 


before the Committee of 
This 
volving time with its interruption 
and disturbing effect upon the minds of the Agency 
Public. In your Committee’s opinion, this would be an un- 


at public hearings 


oppose the law. probably mean a legislative 


forces 


Insuring 


wise responsibility for the State Association to assume. While the 
State Underwriters Association is entitled to be heard on any pro- 
posed changes in the law, nevertheless, the State Underwriters have 


not the right to impose their will on the Companies or the Depart- 
ment, any more than have the Department or the Companies the right 
To believe that we are all seeking that 
difference of 


to coerce the Underwriters. 


which is for the best interests of the business. If a 
opinion exists, it seems but reasonable that the view of the majority 
should be adopted, and in this instance, three of the four groups most 


directly concerned by the proposed law favor it, while only one op- 
poses it, 

We believe that the State Association should, therefore, having put 
itself on record as to its opinion, accept the view of the majority; 
and give the new law a fair trial with the assurance and the knowledge 
that if it does not work, we will have the same majority who are now 
in favor of it, solidly with us to work out such changes as the future 
demonstrates to be desirable. 

Your Committee recommends the adoption of the following resolu- 
tion RESOLVED ;—That the New York State Life Underwriters As- 
sociation withdraw its opposition to the proposed changes in Section 
97 and the Co-related Sections of the Insurance Law of the State of 
New York as proposed by the Insurance Department, and be it further 
RESOLVED: That a copy of this resolution be sent to the Honor- 
able, the Superintendent of of the State of New York and 


to the Presidents of all Life Insurance Companies admitted to dd busi- 


Insurance 


ness in the State of New York. 
Respectfully submitted, 
A. P. Woodward, J. E. Flanigan, 
M. R. Miller, Sidney Wertimer, 
F. A. G. Merrill, Julian S. Myrick, 
Special Committee representing the Association. 


Chairman, 


BILL AMENDING SECTION 97 INTRODUCED 

After a great deal of discussion, covering almost two years, 
during which time a number of hearings were held on the 
benefits pro and con, the measure amending Sections 8&4, 85, 
88, 97 and repealing Sections 96 and 96a and the adoption of 
a new 96a has been introduced in the New York Legislature. 
These amendments, if adopted, will allow a life insurance com- 
pany the permissive use of the American Experience Table of 
Mortality or the American Men Ultimate Table of Mortality. 
The other amendment provides for a revision of the limita- 
tions placed upon the expenses allotted to new business. Both 
of these features have been fully reported upon in prior issues 
of this publication. 
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EFFECT OF TRUST AGREEMENTS 
ON RIGHTS UNDER A POLICY 


BY DAVID KAY 


Vice President and Counsel, Mutual Benefit Life Insurance Company. 


W HENEVER the Company is informed that a 
policy issued by it has been placed under the 
provisions of a deed of trust the law imputes to the 
Company knowledge of the contents of the deed of 
trust and of such information as the Company would 
have obtained had it actually inspected the document. 

Thereafter any action taken by the Company in 
respect to such policy, whether at the request of the 
insured, or of a beneficiary, or of the trustee, must not 
be in conflict with the provisions of the deed of trust. 
Having notice of the existence of the deed of trust 
the Company may not ignore its provisions without 
incurring the responsibility which may arise out of 
neglect to observe its terms. 

In Mutual Benefit policies it is provided that the 
insured may exercise any rights which have been re- 
served in answer to Question 5 of the application. 

The reservation of these rights may be preserved, 
entirely abrogated or materially modihed by the pro- 
visions of a deed of trust which embraces the policy. 

Placing the policy under a deed of trust ordinarily 
transfers to the trustee title to the policy, subject only 
to those rights which the insured reserves in the deed 
of trust. 

The Company has no desire to unnecessarily inquire 
into the dispositions made by the deed of trust of an 
insurance estate, and makes no inquiry in relation 
thereto beyond what may be necessary for its own 
guidance in respect to a proper discharge by it of 
its own duties under the policy. Information sufficient 
to make certain that all payments under the policy 
shall be made to the persons entitled thereto is, however, 
essential, and no payment can therefor be safely made 
without disclosure to the Company of the terms of 
the deed of trust before any payment is made. 

The inspection of the deed of trust can be made 
either when the Company is first advised of the exist- 
ence of the deed, or later when the Company is asked 
to take any action requiring changes in the policy 
as originally written, affecting the Company’s relation 
to the insured, the 
involving ultimately the payments to be made by the 


beneficiary, or the Trustee, or 
Company when the policy becomes a claim. 

It is true that before the Company is called upon 
to make payment it absolutely needs for its protection 


less complete information as to the contents of the 





'the policy, of which modification or abrogation 


_ Company 
_ informed 


deed of trust, but it must be assured, as to policies 
prought under the terms of such a deed and as to 
which the Company is asked to assent to the designa- 
tion of a new beneficiary—the trustee—that the 
right to name the new beneficiary reserved by the 
insured in his application has ‘not been lost and _ still 
If the policy has been assigned the right to 
It is important 


exists. 
change the beneficiary may be gone. 
to know, therefore, whether the deed of trust contains 
words of assignment, because, if the title to the policy 
is passed to the trustee by assignment, all authority 
for subsequent action in respect to the policy must be 
found within the “four corners of the deed of trust,” 
and, even if the deed of trust contains no words oi 
assignment, it may still have language in it modifying 
or abrogating the reserved control of the insured over 


the 


Company, being advised of the existence of a deed oi 
| . . . 
trust, must at its peril take notice. 


It is the opinion of the Company, therefore, 
the preferable time for inspection of the deed of trust 
is @t its inception, and when, if its terms are not 
im exact accordance with the desires of the insured 
as to his control over the policy, it is still possible to 


‘conform the deed of trust to the real intention, but the 


is not insistent on this course, if sufficiently 
to justify the act on its part immediately 
if the the risk oi 
future consequences as to all questions which may arise 


required, and insured assumes 


A 


when changes are requested, loans are asked for, 


payments are required to be made by the Compan) 
When that time 


comes cOmplete disclosure of the contents of the decd 


in discharge of the policy lability. 


must be required before Company action, as the Com- 


pany cannot, without such disclosure, safeguard the 


discharge of its own responsibilities under the policy 
contract. 

The draftsman of the deed of trust is charged with 
important responsibilities. | Frequently policies »! 
different companies are included in the same deed «i 
trust. The draftsman familiar 


terms of every policy involved and take note of an) 


should be 


differences required to be covered by the deed. | le 


should also be very sure of the extent to which thie 


insured desires to retain control of the policies and 
protect the insured in relation thereto. Unfortunate!) 


with tne 
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tte Company cannot assume that the draftsman is 
familiar with the policies to be included or completely 
informed of the real desires of the insured. Experi- 
ence has shown many defects in such deeds, which 
might have been avoided by a careful and well informed 
draitsman. 
by the insured for the first time when the trust deed 
is submitted to an insurance company, with the result 
that the resentment of the insured is visited on the 
insurance company and not on the draftsman where 
The draftsman in turn may not 


requently such defects are ascertained 


it properly belongs. 

be to blame because not advised by the insured or the 

trust company of the real intention of the insured. 

hut, wherever the fault, the insurance company has 
dissatished policyholder who finds himself unaple 

to do that which he want to do. 

all 


to the 


troubles can be avoided by submitting 
the deed of 
policy 1s involved, at its inception. 
nor the trust company need have any fear of inter- 
the Mutual with the policy- 


The Company will always co-operate 


‘These 
insurance whose 


Neither the insured 


trust company, 


ference from Benefit 
holder's wishes. 
io accomplish the desired result. 

The usual practice is to first execute the deed of 
the 
This practice is not happy 


4 


trust, and then request insurance company to 
change the beneficiary. 
as it requires the insurance company -to know that 
the policy has not then been assigned. before changing 
the beneficiary to the trustee, as requested, the Com- 
pany ought to know, whether the policy was assigned 
by the deed of trust, because if it was so assigned it 
vould be impossible for the insured under the policy 
terms to nominate the trustee as beneficiary. 

ln a case in which the policy is payable to self, 
vhen the trust deed is so executed the Company would 
vith propriety, even after the execution of the deed of 
trust, effect the change of beneficiary as requested, 
even though there were words of assignment in the 
eed of trust, because no injury would result by the 
change to the rights of any named_ beneficiary. 

If such a change to the trustee is made, and subse- 
juently the insured desires to again change the bene- 
iciary and eliminate the trustee, it would then be neces- 
‘ary for the Company to ascertain whether there were 
vords of assignment in the deed of trust, because if 
there were such words, the insured’s right to designate 
anew beneficiary might have been lost. 

There are, however, policies pavable to a wife and 
children, if living, otherwise to the estate of the insured, 
which are frequently placed by the insured under 





deeds of trust. He does not change the beneficiary 
before he executes the deed of trust, but after such 
execution he requests the Company to eliminate the 
wife and children and substitute the trustee as bene- 
ficiary. 

The wife and children cannot be displaced as bene- 
ficiaries under the policy except in the manner set 
forth in the policy. If they are displaced without 
recognition of their legal rights, they may assert that 
they are entitled to their policy rights. 
will not recognize an assignment as equivalent to a 


Some states 


change of beneficiary, but regard the assignment as 
transferring only such rights as the assignor or insured 
has in the policy. The consequence would be that the 
wife and children would not be diplaced as beneficiaries. 
The interest of the trustee under the policy would be 
limited to the contingent interest of the insured arising 
from the death of wife and children before that of the 
insured. 

In these cases then, where the wife and children 
have not been displaced before the execution of the 
of that the deed of 


trust contains no words of assignment, and this acer- 


deed trust, we must ascertain 
tainment is either by inspection or an authoritative 
recitation from such deed of trust. 

The request to imspect may incur the displeasure 
of the insured; so will the delay at subsequent inspec- 
When shall it be \Which gives the 


best service? Shall it be at the inception of the trust 


tion. mecurred 7 
deed, or subsequently, when he desires to exercise his 
power? It is impossible to determine at which time 
the displeasure will be greatest. 

Some insurance companies think it best to ask for 
the inspection at the initiation of the contract; others, 
to await the necessity by reason of the exercise of policy 
rights thereafter. The most serious difficulty will arise 
in those cases if we follow the second plan, when we 
ascertained that in the trust deed the insured does not 
possess the right to control the policy, because if such a 
state of facts is found, the companies are helpless to 
render any aid to the insured. 


A considerable experience with these matters induces 


'us to believe that it is preferable, when a solicitor is 
‘informed of the intention to place policies under a 


trust deed, to request the imsured and the trust com- 
pany to furnish to the insurance company a copy of 
the deed of trust, so that it may be determined whether 
the necessary powers in the insured have been reserved, 
so that he may thereafter control the policy in such 


Continued on page 643 
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ORDINARY STOCKS AS LIFE INSURANCE INVESTMENTS 
The Place of Ordinary Stocks and Shares (as distinct from Fixed Interest bearing Securities) 
in the Investment of Life Assurance Funds. By H. E. Raynes, F.I.A., F.C.I.L., Sec- 
retary of the Legal and General Assurance Society, in a paper before the 
London Institute of Actuaries. 


HIS paper we consider to be of timely interest because of the grow- 

ing importance of common stocks as investments. The New York 
Law was recently amended to include high grade preferred stocks. 
We believe it could be advantageously extended to cover—in limited 
distribution and amounts—high grade preferred stocks also. 

The principles of investment were laid down’in the formative period 
in the history of this Institute and they constitute now as important 
a part of the equipment of an actuary as does his knowledge of the 
principles of mortality. In fact, the good reputation of actuaries rests 
perhaps as much upon the caution with which they have administered 
the investment of Life funds as upon their ability to deduce sound 
premium rates and reserves. I feel, therefore, that I should at the 
outset clear away any doubt there may be to my intention 
of setting up principles of investment in opposition to those which have 
been honoured for years in the history of life assurance. 
Indeed, it is from the angle of security that I have investigated the 
problem in this paper. 

Members of the Institute will remember that at the recent Interna- 
tional Congress candid expression of opinion was given by two such 
eminent economists Prof. and Mr. Hawtrey 
the neglect by actuaries of important problem of 
depreciation in its relation to the contract of life assurance. 
were not alone in their neglect of the question. 
as Mr. Hawtrey said, 


which as 


So) 


many 


as Westergaard to 


as 
the very currency 
Actuaries 
Economists generally, 
while recognising the phenomenon of currency 
a factor in term contracts, 
to acknowledge the existence and leave it 


depreciation as had been content 
there. Like the 
in Alice in Wonderland, who in reply to Alice’s complaint that the 
dwellers in the treacle well must have been sick, acknowledged, “So 


they were—very sick’’, and continued the story. 


long 


dormouse 


While in this country 
our sickness has not been unto death, it has been sufficiently severe 
to give us profoundly to think. It has upset our notions on some 
fundamentals and until we have faced the problem courageously and 
found at least some partial solution, there can for some of us be no 


permanent peace of mind. This paper does not attempt anything like 


such an ambitious scheme as that of solving the whole problem, but 
deals with one side of it—that of maintaining the value of life fund 
reserves. 


Investment of life funds in ordinary stocks and shares is not wholly 
new. At the present time out of the funds of British Life Offices about 
4.3 per-cent is invested—one 


sO office has much as 16 per-cent. 
In Canada the practice is resorted to much more than here: in fact, 


this paper was partly inspired by the remarks of Mr. T. 


as 


B. Macaulay, 


made in discussion at the recent Congress and in conversation after- 
wards with the writer. Mr. Macaulay then strongly advocated invest- 
ment of a proportion of funds in common stocks as a measure to 


combat the trouble of a depreciation of currency. The circumstances, 
however, of offices, such as some of our home and colonial companies 
operating in many countries with diverse currencies, are exceptional, 
and would be too large to deal with here. We consider the 
of office issuing the currency of the 
country in which it has its domicile wishing to maintain the capital 


will 
circumstances an policies in 
value of its investments, and its net income from its funds, in order to 
meet they It is the old 
problem of security in a mutable environment to the solution of which 
the ability of actuaries must be persistently devoted. 

Whether greater security to the capital of a fund is given by the 
investment of a proportion in ordinary stocks and shares might be 
considered by deductive reasoning from the principles of economics, but 
while no doubt the result of such a process would lead the same 
result, a statistical investigation will, I think, prove more convincing 
to actuaries. The difficulty, however, is to be quite unbiassed in one’s 
illustrations of a hypothetical fund in the past, when one has knowledge 
of the course of dividends and prices in the interim. I think, however, 
I have managed to overcome this and have selected examples by a 
mechanical process which, while it would shock the susceptibilities of 
any respectable stockbroker, would meet with the approval of a sound 


the liability under its policies as mature. 


to 


statistician. 
I have selected various groups of securities the debentures of which 
would, in pre-war days, have figured in the investment list of many 


insurance companies, and have set out to compare the result of an 


investment in those debentures with that made of a similar sum in the 
ordinary stocks or shares of the same companies. I have taken a 
period of 15 years from 31 March 1912 to 31 March 1927—one covering 


the majority of our tribulations. The following represents the nine 
groups of investment: 

(1) British Railways. 

(2) Electricity and Power Companies (British). 

(3) Gas Companies (British). 

(4) Iron, Coal and Steel. 

(5) Land, Finance and Mortgage. 

(6) Shipping. 

(7) Telegraph. 

(8) Financial Trusts. 

(9) Textile and Allied Companies. 

Included therein are our home railways, public utility companies 


and our chief trades and industries. Banking and insurance are no! 
included since there is but little capital invested in these at a fixed 
rate of interest with which we can make a comparison with the share 
capital. Public utility companies providing service abroad have been 
excluded, as in so many cases political questions are involved, anid 
selection of a small representative group is difficult. 

It will be seen that these, with the exception of textile groups, are 
roughly the classification made in the official list. The actual companies 
I selected in each group were the six British with the largest share 
capital (ordinary and preference) shown in the list printed in the 
Investors’ Monthly Manual for 31 March 1912, providing only that 
at that date they were paying dividends on their ordinary share capita 
A number of indifferent companies in this way were included in the 
list, but the selection is free from a bias due to after knowledge. I: 
the telegraph group only five representative companies were available 
and for the of uniformity a proportionately larger investment 
was assumed to be made in each to brin, the investment in the grow 
equal to that in the others. Im cases where there 
one class of debenture issue I have taken the prior stock and in 
some cases where debenture stock has been at all I have 
taken preference stock or shares to be included in the fixed inter 
list. 

I have assumed that the sum of £54,000 was invested in each of t! 
two classes, interest bearing securities and ordinary shares 
stock, £6,000 each of the nine groups, the individual 
being £1,000 in the debenture or preference stock and £1,000 in the 


sake 


“ 


were more 


no issued 


fixed 


to investments 


ordinary stock of a company. The date chosen for the investment, 5! 
March 1912, gives a 15 years’ record to the 31 March 1927. In some 
instances there have been changes during the period: among the 
industrials bonus shares have been issued, or the stock has bee! 


converted as in the case of the railways, but the alterations have bee! 


allowed for. The first comparison I have made is that of the actual 
net income yielded annually by the investment. Allowance 
has been made for income tax without any refinements in consequen 
of a dividend year not exactly coinciding with an income tax yea! 
Interest or dividend for, say, 1916, is treated as being subject to the 
rate of tax 1916-1917. The following table represents the aggrecate 
income per annum from the 53 companies (a) from the fixed int: 
class, and (b) from the ordinary participating shares. 


original 


Table I. 


Comparison of Return to Investor of £54,000 on 31 March 1912. in 
Ordinary Stocks or Shares with that of a similar sum invested 
in the corresponding Debenture issues. 


Combir °d 
yield of an 


Ordinary Stocks or Shares Debenture Issues 


Income after Income after equal s)m 
deduction deduction investe: in 
Year of Tax Yield of Tax Yield each clss 
£ £ 
as #6800 2,964 5.49 2,134 3.95 4.72 
ee dacees 3,624 6.71 2,134 3.95 5.33 
ae  K&eoudée 2,763 5.12 2,076 3.84 4.48 
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15 ; 2,946 5.46 1,924 3.56 4.51 | the ordinary stocks. There are naturally considerable fluctuations. 
me essen , 2,842 5.26 1,699 3.15 4.20 | In the year 1913 the large income from ordinary shares for that year 
a C—we 2,954 5.47 1,698 3.14 4.30 | is chiefly due to one of the shipping companies allotting a sum of 
rities) MD scsbes 2,890 5.35 1,584 2.93 4.14 | cash to shareholders in connection with an alteration of its capital. 
: 19 : 3,389 6.28 1,584 2.93 4.60 | The sudden changes in the rate of tax are also responsible for fluctua- 
7 a? .eeeue 2,994 5.54 1,584 2.93 4.24 tions from year to year. 
me swsaud 2,891 5.35 1,584 2.93 4.14 While the figures show an indisputable advantage in favour of 
ae 3,493 6.47 1,699 3.15 4.81 ordinary stocks for the aggregate investment, this is not always the 
923 ..2eee 3,731 6.91 1,754 3.25 5.08 case in the separate groups. The fixed income was larger for the 
1924 2 wee 3,817 7.07 1,736 3.2] 5.14 | vear 1926 in the case of the railways, for the years 1918-1920 inclusive 
wm in the Mo25 ...... 3,483 6.45 1,783 3.30 4.85 for the gas companies, for 1921-1923 and 1925 for the iron, coal and 
taken eee 3,531 6.54 1,783 3.30 4.92 | steel group: but these are the only exceptions. The full table is 
aaa The first point that strikes one is that in no year out of the 15 | given below. 








the nine has the income from the ordinary stocks fallen as low as that yielded | Table ITI. 
by the fixed interest bearing ones. The yield on the former has | Comparison of the Net Income (i.e., after deduction of tax) yielded 
blwavs been in excess of 5 per-cent net upon the original investment, | by an Investment of £6,000 on 31 March 1912 in the Ordinary Stock 
while the debenture net income was under 3 per-cent for four successive | or Shares with that derived from an equal Investment in the senior 
rears. The difference between the yields starts at 1% per-cent on | Debenture or Preference Stock of the same Companies. The figures in 
the original capital and reaches 3.3 in 1919 and from then onwards it | each group relate to the Investment of an original £6,000 (£1,000 to 
remains well over 3 per-cent in excess. The second point to notice each Company) among the six Companies with the largest Share 
i; the general upward trend throughout the period of the yield on Capital on 31 March 1912. 
British Electric Light Gas Iron, Coal Land Textile and 
mapanie: Railways and Power Companies and Steel Mortgage Financial Allied 
are not Companies and Finance Shipping Telegraph Trust Industries 
t a fixed (a) (db) (a) (0b) (a) (db) (a) (bd) (a) (b) (a) (bd) (a) (bd) (a) (bd) (a) (b) 
he share §Vea Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb. Ordy. Deb 
ave been £ £ £ £ £ f f £ £ £ € f f f f f £ f 
ved, and a ae 254 213 280 242 282 228 108 246 394 236 441 265 305 245 319 228 2901 231 
ae 276 213 316 242 263 228 404 246 423 236 945 265 330 245 332 228 235 231 
ees SS Bos..... «253-207 328 236 231 222 159 239 300 © 229 258 258 328 238 292 222 224 223 
ym pamies 
st share — 231 192 284 218 242 206 558 222 363 212 369 239 343 2?) 260 206 206 208 
l in themol6..... 205 170 223 193 213-181 162 196 359 +188 484 211 336 ©6194 230 182 330 «184 
nly tha ere 204 169 235 193 194 1S] 609 196 427 1ss +SY 211 336 194 230 182 330 1&4 
Capital. M918... .. 211 158 228 180 138 169 562 183 416 175 419 197 332 181 920 169 364 172 
d in theo... 222 158 315 180 139 149 378 183 452 175 507 197 300 181 4] 169 sas 172 
pet a” 920..... 222 158 336 ©6180 151 169 112-183 412 175 431 197 390 = «181 268 169 37200 V2 
soon Mele... 222 = 158 284 180 178 169, 178 = 183 483 175 431 197 390 «181 275 169 450 172 
i —.. 2 485 193 237 «181 191 196 $45 188 09 211 391 194 302. «182 666 184 
re than gp?23 256 175 589 199 264 18s 177. 202 604 194 454 218 392 200 334 188 661 19 
and ingp%24..... 253 175 639 199 262 188 177 174 652 194 357 218 392 200 372 188 713 190 
I havemo25..... 236 181 584 206 270 194 134 179 551 200 353 995 3905 20k 405 194 eee 196 
inter ) 123 181 696 206 269 194 233 179 S68 200 358 225 394 208 418 194 422 196 
B Of tHE Oy ng to the fluctuations from year to year, it is difficult to realize The difference between the two funds on 31 March 1927 would have 
we the full significance of the excess income derived from the ordinary been £65,147. A similar comparison for each group of investment is 
— a Stocks above that from the fixed interest ones, and therefore. to bring given below in Table III. 
con a * ee ee ee eee a _ Ra — on Table III. 
= som the aon will be accumulated at a ote ae al — rosacea | once — ee a a a oe ene 
We Pn i in eek af Gis waned 3 1 ded a “al - ' compared with that in Debenture or Preference Stocks made 31 March 
as. heen vw en an addec to tne va ue or the 1912 
a Saal dinary stocks at 31 March 1927. In every group of securities there ' | 
» octal Was a positive sum available, after adjustment had been made for Value of Value Accumulated 
Sates pears when the income from ordinary stocks was less than that from Debenture of Ordi- excess Excess of 
semen fhe ebentures; and in the aggregate the original £54,000 invested in | and nary income from (¢ Sis. 
-. @rdinary stocks had not only yielded an income equivalent to the Sum Preference Stocks Ordinary (3)+(4) 
the ad fixed interest class, but had provided by the excess dividends and Stocks . 
mvernit nterest thereon a sum of £27,662 at the end of the term. Taking the Invested 31 moa 31 ama Shares over _ over 
interest ces Current on 31 March 1927 the position was as follows: ; in each 192; 1927 Debenture Col. (<2) 
Market value of ordinary stocks...... ..... £80,073 Class (1) (2) (3) (4) (5) 
Accumulated excess dividends.............. 27 662 British Railways ... 6,000 4.413 3,884 981 452 
. —. Electric Light and 
po ee re £107,735 en re 6,000 5.390 14.741 3.247 12.598 
1912, in —_—_——_ Dt” stuneeuenenenes 6,000 4,558 5,304 580 1,.32¢ 
ted Market value of the debenture fund......... £42,588 Iron. Coal and Steel 6,000 4,287 4,547 3,680 3 OF 
On the market values on 31 March 1927 the income for the preceding Land, Mortgage and 
rear had shown a net return of 4.41 per-cent on the ordinary stocks Finance ...... eee 6,000 4,698 12,500 5,144 12,946 
bined Bnd 4.19 per-cent on the debenture stocks. BE. cncenseeees 6,000 5.105 8.629 4.643 8.167 
} of an Had two trusts been set.up on 31 March 1912 maintaining the Trust Companies.... 6,000 4,594 10,395 2,031 7,832 
i ssm Bpriginal investments derived from the respective sums of £54,000 each, Textile ......eeeeee 6,000 4,690 12,822 4,333 12,465 
ste '" Band bad a sinking fund been set up for the excess income in the one, NE gcse cedsus 6,000 4.853 7.251 3.023 5.421 
Pclo>s BS years after the fund representing the ordinary stocks would have —_— — — —_ 
- Shown almost 100 per-cent appreciation, and that representing the 54,000 42,588 80,073 27 662 65,147 
rn Hebenture investments would have shown a depreciation of 21 per-cent. Continued on page 644 
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INSURANCE WRITTEN AND 
IN FORCE 


(Figures as of Dec. 31, 1928.) 


Company 
Acacia Mutual 
Alamo 
American Central 
(Colo. ) 
Old Line 
Provident 
(Mich. ) 
Reserve 


American 
American 
American 
American 
American 
Amicable 
Atlantic 

Bankers 

f Bankers 
Dsusiness 


“eevee eenene 
“ee eneeve 
“ee eeee 
“eevee eenee 
eee rw eevee 
“eevee eeeneeeeeeneenee 
“eevee weeeee eee eennene 


(+ 5 
(Mo. ) 


Nat'l 
Men's 
Bankers Reserve 
Berkshire 
Capitol 
Cedar 
Central 


(Colo. ) 
Rapids 
PD s¢ssteovuns 
Central Life (la.) 
See GED cccocuncenes< 
(Industrial) 
Citizens National 
Columbus Mutual 
Conn General 
Continental Assurance 
Continental American 
Conn. Mutual 
Detroit 
Equitable (D. 
(Industrial) 
Rauitable (18.) ..ccccccccce 
Farmers and Bankers 
Farmers and Traders 
Farmers (Colo.) 
Farmers Union 
DE sedtndeneateudeedsess 
(Industrial) 
Fidelity Mutual 
Franklin 
GES GED ccccccccecececesec 
(Industrial) 
George Washington 
- Be -kccccscdesecuusn 
(Industrial) 
American 
National 
Northern 
Great Southern 
Great Western 
Guardian 
Gulf States 
Ilarvester 
PD iccccesceeesceceus 
Home (N. Y.) 


“eevee enwneneenene 


“ee ee eevee 


“e*eee 


“eeeeennee 


“ee ee 
“ese eee 
“ese eeneenenenene 


“ee eeeveee 
“ee eevee enevnene 


“eevee eeveeeeeneeneeeneee 


“ee evnvnnene 


Great 
Great 
Great 


(Wis. ) 
> venceee 


Mutual 


“ee eeevee 


EMGIMMADONS .cccccccccccces 
DP) scet¢uaceboseuseusans 
Imperial (N. CC.) ..cccccces 
(TmewetreRi) <cccccses 
John Haneock Mutual ..... 
(Industrial) ......... 
/ PP PPrrrrrir rrr rrir : 
Pe a checeaeseccteceose 
(Industrial) ....... - 
ees GE ccccduescunces ‘ 
Lafayette (Ind.) .......... 
Lewis & Clark ...cccccccces 
Lincoln Liberty (Neb.) 
Liberty (T11.) ..cccccccccees 
(Industrial) 
pO: , 


Massachusetts Mutual 
Massachusetts Protective 
Michigan 
Midland National 
Midland Mutual 


Insurance 
Written 
$69,418,690 

4,838,944 
52,741,760 
0,652,012 
5,594,412 
1,933,242 
12,413,2S4 
4.301500 
11,470,983 
25,779,086 
140,858,566 
9,329,853 
26.306. S86 
26,511,550 
27,751,674 
17.883.641 
3,361,739 
4,916,327 
23,763,688 
863,000 
HOS 560 
°1,406,064 
258,442,986 
82.340.013 
15,151,229 
127,891,517 
19,452,781 
4,118,896 
16,189,637 
92,973,742 
10,812,705 
6.379.000 
3,130,256 

8 770.500 
844,300 
457 


——_— =e 


600,000 
3.997 SOS 
4.566, 748 
1.701.268 
2,558,624 
8,149,220 

DO. 769.734 
4,951,250 
75,751,421 
8,996,400 
4,054,000 
1,212,111 
DD. 516,995 
19. 750.558 
25.277, 645 
9 846.335 
8,084,520 

359,475,918 

255,805 

7.598, 607 

5.429, 245 

3,719,227 

2257 000 

3,190,281 

1,247,508 

t SOT 351 

3,165,125 

2 JTOS.G00 

Dire LO 

310,992,890 
7.036, 700 
2.456.089 
4,400,000 

15,496,509 


—_~ 


—s 


1,804,2 


Insurance 
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DEE scsbonncecssbdacents ; 3.138, 767 
Minnesota Mutual ......... 38,945,225 
Mississippi Valley ......... 11,142,202 

TEETER cccvccecs 2 460 
Missouri State .......e.06- 341.919, 878 
Pn “e .. cosenetdeeees 2.810.211 
Pn. ~ccosetegedbesenece 11.717,.066 
Me... ich See eeueee 33.513,525 
Mutual Benefit ............ 252.845.4607 
en Sa. Bee aeseuasedes D1IG.277 455 
Mutual Life (Md.) ........ 14,444,969 

TEENIE o6eccoses T4.002.851 
DEAE TEE ccccccccccoses 29,409,030 
National Guardian ......... 7.338.513 
National Reserve .......... 3.007 ASS 
National Old Line (Kans.). ? O65, 19S 


a National Reserve (Mo.) 11.064,504 
National Savings .......... 5.545.412 
National Union (Wash.) 106,500 
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New England Mutual ...... 143.573.5809 
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North American (Ih) ..... 11.500. 409 
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Victory (IXans.) .......... : 2,247,000 14,854.67 
Volunteer State ........... 15,782,110 96,955 276 
Se ED “cScadevewneseesae 30,331,634 114,811 435 
Western Mutual (N. D.) 609,000 GOY 000 
Western States (Mo.) ..... 1,376,925 2 815.100 
Western & Southern ....... 42,116,900 221,06:),077 
(Industrial) ......... 175,430,135 481,751 827 
SE cba ca ceneetees ees 8,597,895 20,577 05 
Wisconsin National ........ 7,389,143 39,154,033 
CANADIAN COMPANIES: 
Confederation Life ........ 57,273,095 291, 724.524 
DE TD cacceecvessasees 4,425,185 9,200,,00K 
I Sy. «ou ee Shu ee 18,434,t44 $9,261 937 
Pn Mn “ne ceneeud ebeeees 79,010,820 DAT. 461 60 
Ee ee 44,967,935 267,614.34 
a ee a ee b54 UTS 23S 230,545.08) 
(Industrial) 49,911,490 121,696 394 
Manufacturers (Can.) ..... S7 522,612 Dedyedar dle 
Ce es eee 12,076,244 otiea LATS 
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7 OF this amount S$S34.182.393 is on legal reserve basis and $52.77 


OW) on assessment. @ Includes reinsurance bureka Reserve 8&3. 
VO and reinsurance other pli ins 3790,581. » Includes SO.6S90.275 
insurance, Includes S25 Bib. » group insurance, 
e Canadian business only.  Aseroninante. 
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129 the executive offices were moved to Kansas City, } 
x Company writes only insurance in connection with Trust certi! 
cates of an Til Trust Company. 


LIFE INSURANCE SALES 
January Exceeds All Previous Records 


Surpassing all previous records for January, the volume 
lite insurance production last month was 18.6 per cent hig 
than in January of 1928. The amount of new eiiees 
January is usually one of the low marks of the year, yet 
morth’s production this year exceeds the average monthly 
duction for 1928. Each class of 
trial and Group—has established a new record for the mon 
The January production this year was 19.3 per cent in ex 


of January of 1927, and more than double the amount of new 


husiness written in January, 1922. These facts are ~ So 
a statement by the Association of Life Insurance President 
rhe report is an aggregate of the figures of 44 member com- 


panies having in force 8&2 per cent of the total insurance out- 
insuranc 


standing in all United States legal lite 


companies. 


reserve 


The new paid-for business—exclusive of revivals, increas 
amounted to 51,- 


and dividend additions—of these companies 
024,478,000 during January as against $863,606,000 during 


uary of 1928, $858,763,000 during 


the previous high for January; Industrial 
against $236,303,000 in 1928, the previous high; 
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business—Ordinary, Indi 
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January of 1927 and $4/70- 
944,000 during January of 1922, Ordinary insurance in Januar) 
of 1929 amounted to $659,843,000 against $580,462,000 in 192%. 
was $265,998 (i) 
and Group |! 


7 TC- 


! 


surance was $98,637,000 against $94,445,000 in 1927, the 
vious high. 

The following table shows, for January of 1927, 1928 
1929, the amount of new business for each class as wel! 


percentage increases in 1929 and 1928: 


January New Paid-For Life Insurance—44 United State: 


Companies (Exclusive of Revivals, Increases and 


Dividend Additions) 











1928 ! 
over 
Class 1927 1928 1929 1927 
Ordinary $579,026,000 $580,462,000 $659,843,000 2% 71 
Industrial 185,292,000 236,303,000 265,998,000 27.5 1 
Group 94,445,000 46,841,000 98,637,000 —50.4 11 
Total $858,763,000 $863,606,000 $1,024,478,000 6% le 
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LIFE INSURANCE SALES 


Record volumes of life insurance sales in all sections of 
the country in January are a remarkable reflection of good 
conditions throughout the country. All sections showed 
an increase of at least 4% and the average increase was 
l6%- according to the Life Insurance Sales Research Bu- 
reau. This indicates that the tremendous growth in specu- 
lation in stocks has not decreased the care that people are 
taking to provide for old age and for losses which may be 
caused to the family by the death of the read winner, or 
to business by the death of an important executive. In- 
decd it may be that the large sales of life insurance are 
partly due to the wave of speculation which has been 
sweeping the country. Many persons have been buying 
stocks on a margin and insuring themselves for a sufficient 
amount to pay off their borrowings and leave their fami- 
lies with a free estate in case of their death. 

\ery large increases were recorded in those sections of 
the country where most insurance is already in force and 
where business and manufacturing, rather than agriculture, 
predominates. The Middle Atlantic and East North Cen- 
tral sections which pay for more than half of the insurance 
sold in the country both materially increased their produc- 
tion. Large increases in these states show that where 
people already have a lot of life insurance they are con- 
vinced of its value and eagerly buy more. New York state 
and Pennsylvania, the two leading states in the amount 
of new business sold, recorded sales of $159,329,000 and 
$63,743,000 and showed increases of 13% and 24%, respec- 
tively. 

~, 

These figures issued by the Life Insurance Sales Re- 
search Bureau are based on the experience of 78 companies 
having in force 88% of the total legal reserve ordinary life 
insurance outstanding in the United States. 


NEW ENGLAND 


The New England states show a 12% increase in sales 
over January 1928. The greatest gain, 19%, was recorded 
in Rhode Island; Massachusetts showed an increase of 
ln. For the twelve month period just ended the section 
as a whole shows a 7% increase. Connecticut leads with 
an 11% gain over the preceding twelve month period. 


MIDDLE ATLANTIC 


The Middle Atlantic section, which pays for the most 
insurance of any section shows a monthly gain in January 
of 18%, over January 1928. New Jersey leads with a 33% 
increase, Pennsylvania and New York record monthly in- 
creases of 24% and 13% respectively. For the twelve 
month period ending January 31, 1929 the section as a 
Whole increased its production 7% over the preceding 
twelve month period. 


EAST NORTH CENTRAL 


The greatest monthly gain over January 1928, one of 
24%, was made by the East North Central States. Every 
state shared this large increase. Ohio leads this section 
with a 31% gain over January 1928 while Ohio and Wis- 
consin record increases of 25%. For the twelve month 
period just ended the section increased 7% over the pre- 
ceding twelve months. 
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WEST NORTH CENTRAL 


Kansas leads the West North Central states with the 
unusual increase of 52% over sales in January 1928. The 
section as a whole shows a monthly gain of 15%. This 


is shared by all the states in the section with the exception 
of North Dakota and Nebraska. Every state records a 
gain for the twelve month period just ended over the pre- 
ceding twelve months. The section as a wholc increased 
5%. Minnesota leads with a 9% increase. 


SOUTH ATLANTIC 


The South Atlantic states show an average gain of 7% 
in January over sales in January 1928. Delaware leads 
with a monthhky increase of 32%. For the twelve month 
period ending January 31, 1929 sales just equalled those 
of the preceding twelve month period. 


EAST SOUTH CENTRAL 


Mississippi alone in this section failed to equal the vol- 
ume of insurance produced in January 1928. The sec- 
tion as a whole shows a monthly increase of 4%. The 
greatest monthly gain in this section, 10%, was made by 
Tennessee. For the twelve month period just ended, the 
Fast South Central show an average gain of 3% 
over the twelve months preceding. 


WEST SOUTH CENTRAL 

Every state in the West South Central section showed 
a gain in January over sales in January 1928. As a whole, 
these states increased their production 4%. Arkansas 
leads those states with a 15% gain. Arkansas with an 8% 
increase also shows the ereatest gain in this section for 
the twelve month period just ended over the preceding 
twelve months. The section as a whole records an in- 
crease of 5% over the preceding twelve months. 


MOUNTAIN 


Nevada leads all the states both in the monthly increase 
over January 1928 and the gain in the twelve month period 


States 


just ended over the preceding twelve months. For the 
month, Nevada records a 70% increase. The section as a 
whole gained 14% in January, every state except New 
Mexico and Wyoming shared this gain. For the twelve 


month period just ended, the Mountain states as a whole 
increased 5% over the preceding twelve months. Nevada 
showed an increase of 53%. 
PACIFIC 

The three states in the Pacific section averaged a 20% 
cain in January 1929 over January 1928. Oregon increased 
33% and California 22%: Washineton recorded a 7% gain. 
All states shared in the 4% increase made by the section 
as a whole in the last twelve months over the preceding 
twelve months. 


LIFE PRODUCTION FIGURES—NEW YORK CITY 


Month of January 


1929 1928 
Ives & Myrick (Mutual)..... $4,153,205 $3,021,000 
C. B. Knight (Union Central) 4,133,783 2,123,277 
Beers & DeLong (Mut. Ben.) 2,838,500 2,581,500 
J. Elliott Hall (Penn Mut.).. 3,797,480 2,427,246 
R. H. Keffer (Aetna)........ 3,671,860 3,269,440 
Keane-Patterson (Mass. Mut.) 1,517,000 1,142,000 
Fraser Agency (Conn. Mut.) 4.111,300 2,450,100 
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USE CARE IN THE SELECTION OF 
BENEFICIARIES 


From The State Mutual “Field Service” 


The Legal Department of this company informs us 
that a Life Insurance Company has had presented 
for payment a claim under a policy issued in 1862. 
The insured named as beneficiary, his father who died 
in 1889 leaving as heirs a widow and nine children, 
of which the insured was one. Of the nine children 
only three are now living. Life Insurance policies 
at that time provided that in case of the death of the 
beneficiary before the insured died the proceeds were 
payable to the estate of the beneficiary. 

The heirs of the deceased children vary, one leaving 
only his mother who deceased in 1904, while another 
child deceasing after 1904 leaves as heirs his three 
brothers, one sister, a nephew and a niece, children 
of a deceased brother. 

If the widow had survived she would receive one- 
third and the nine children two-thirds divided equally 
among them but the widow has predeceased the insured 
and her estate goes to her children equally and to the 
children of any deceased child by right of representa- 
tion, share and share alike. That would be so under 
the Massachusetts law and to make the problem a 
little less complicated let us assume all lived in Massa- 
chusetts. 

On the basis of $1,000 which together with the final 
dividend would amount to $1018.35, the problem will 
be worked out as indicated hereafter. 

It does not seem that this distribution was the intent 
of the insured and under present provisions of life 
insurance policies it could not easily happen. Even 
though this case is an extreme example it may point 
a moral. 

Is it not possible that some of your policyholders 
will have proceeds of their policies distributed other- 
wise than in accordance with their wishes? Would it 
not be a good plan to take a few moments and go over 
your list—perhaps of the prospects with whom you 
placed insurance in the first week, month or year? 
Then call upon these policyholders with the idea of 
ascertaining whether or not the proceeds are going to 
be distributed as they wish or even expect. 

You will find some, undoubtedly, who purchased 
insurance merely from a savings standpoint and gave 
little attention to the selection of the beneficiary, 
They may now be interested in the future distribution 
of what will be payable when they do die. Others, 
you may find, have had their income increased, but 
have not increased their insurance proportionately, 





because they have never carefully considered w!1 
their insurance money will go and what it will do 
the beneficiary. Can you not be of real service to s 
policyholders ? 


F— Insured—d* Dec. 1927 
3—Beneficiary (father of F) d June 1889 


| D d 1891 

> mother—d 1904—uintestate 
| E d 1904 

k' Husband—d—testate—beneficiaries 

Ek? Child 1/16 $ ¢ 
| k* Child \ 1/16 
| of Rhode Island 
Insured———— | F d 1927—testate—bank as trustee 
Residuary benefticiary—bank 1/8 


| G d 1920—unmarried 
E d 1904—uintestate 





Ik? Nephew 1/80 
ke? Niece 1/80 
B d 1889 | F Brother—d 
C widow of 1 d 1920—intestate 
B and mother | It Nephew 1/80 l. 
of F-d I? Niece 1/80 1. 
1904-intes- | J Sister 1/40 
tate | K Brother 1/40 Z 
L Brother 1/40 2 
| H d 1917—testate 
H!? Widow 1/8 
1 d 1920—intestate 
1? Child 1/16 
I? Child 1/16 
m | J Living 1/8 
K Living 1/8 
L. Living 1/8 l. 
&/8 $1,0 
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LOANS AND LAPSES—Continued 


As a final word, we should like to point out that 


regardless of the value of the loan feature (and 


cash values too for that matter) it would be impossi! 
_to prohibit them in fact (as some legislators have s: 


gested) because, since the policies have a real va’ 


private concerns would undoubtedly spring up to ¢! 
such values though equally undoubtedly at a mz 


higher cost to the insured. Indeed this situation 


/ ance at a low rate so that it is possible for the borr« 


actually occurred in the past. As our subscribers 
aware, most of the larger companies grant loan in: 


ing policyholder to keep the full amount of his in: 


ance in force. 


From our own point of view, we should say 


while it is evident that the values available on 


policies and the comparative ease with which t) 


may be had undoubtedly helps lapsation yet t! 
does not seem to be any practical way of avoiding 


difficulty. The remedy appears to lie in educaty 
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ring past service without requiring 
its share of bonds covering the current service 
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INTERESTING ANNUITY PLAN 








\tr. T. H. Blodgett, President of the American Chicle Com- 


‘vy, announces that the Directors have adopted a bond pen- 
1 plan for the benefit of the employees of their Dentyne 
Chiclet factories in Long Island City, New York, and 
ir plants in Chicago and San Francisco. The plan, entirely 
y in conception and service, was drafted by theSocial Engi- 
ring Institute, Inc. of New York, of which Henry E. 
kson is President. It is underwritten by The Equitable 
Assurance Society of the United States. 
n announcing his company’s action, Mr. Blodgett said, “I 
: long been interested in pension plans, waiting for study 
levelop a type of plan, sound financially and economically 
tor the employer and one that gives the employee a full 
isure of confidence that when he comes to retire he will be 
quately protected by an independent income. I believe 
the plan we have adopted is a real forward step toward 
ideal.” 
lr. A. A. Masterson, Treasurer of the company, pointed out 
t the plan is contractual, co-operative on a 50-50 basis and 
uaranteed by a full c ‘ash reser\ e; that its aim is to make 
ilable a retirement income, beginning at age 65, equal at 
st to halt the employee’s average wage. An outstanding 
ture ot the plan provides protection against disability as 
¢ as the disability lasts up until retirement age, when the 
ice annuity begins. 
o-operation between the company and its employees is as 
ows: The company buys its share of pension bonds cov- 
employees to buy any and 
of present em- 
number. All new employees will 


vees if they buy a similar 


participate in the plan. 


“Among the 
h = | have 


The maximum annual cost of this plan to the company is 
suumated to be 


1-7/10% 
2/10% 

distinguishing features of this new plan, two 
special mention,” said Mr. Masterson, “first, the 
it anew type of pension bond, which vields a monthly in- 


of payroll during the first ten years, 


thereatter1- of payroll. 


come of one dollar: per unit beginning at age 65 and lasting 
lor life. As its pH the company distributes from one to 
hve bonds per year of service according to an employee's 
salary class. The use of these bonds simplifies ‘1e plan's 
operation, makes it more understandable, saves vookkeeping 
expense, encourages employee participation and enables an em- 
m yee to arrange and adjust his own schedule from time to 
ime to meet his own particular needs as well as to secure his 
auities at a lower rate. 

“Another unusual feature of the plan is that the future re- 
tirement income an employee buys not only is stated in a 
definite known amount but his installment deposits are also 
level for periods of five years. The fact that both premiums 
and benefits are flat and level prevents comp lication and waste 
in operation and is a mental satisfaction to employees.” 

\Vhen asked whether the expense of the plan was charged 
tt to welfare or production, Mr. eal said, “Our com- 
pany considers it a necessary operating expense, and some of 
it represents an actual saving in cost. There is a growing 
tendency on the part of well-managed corporations to recog- 
nize the need for a pension plan, based on solid economic 
principles. I believe they fully realize that it is not an act of 
charity but rather a means of protection for themselves as 
Wc'l as for the employees.” 

OHIO PREMIUM TAX REDUCED TO 242% 

he Ohio Legislature has passed a measure providing for 
th reduction on the Ohio premiums of foreign insurance com- 
panies to 214% instead of 3%. This 3% went into effect in 
1997. It formerly was on a 2%4% basis. The increase to 3% 
Was intended to cover premiums collected in 1926 but a deci- 
sion of the Supreme Court held that the law was void as 
recards the 1926 premiums collected before the Bill passed. 
No decision has been made as to whether the 3% tax 1s ap- 
pli able to 1927 premiums. 
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Midland Mutual men are lucky. 


See what they have to sell: 


oo 


INYS. 


policy participates in earn- 
No cash surrender charge. 
High interest earnings. Very low mor- 
tality. Economical management. Lib- 
eral conversion features. Disability 
and double indemnity. Free Health 
Service to policyholders. A Low Cost 
$5,000 special. Up-to-date Juvenile 
policies. lwo year single payment en- 
dowment for investors. Age limits one 
day to 65 years. No death claim ever 
vet contested or compromised. Free 
agency supervisory service. Low lapse 
High grade assets. High class 
Over $100,000, 


ratio. 

agency organization. 
000 in force. Assets over $17,000,000. 
Leader Club and App-A-Week Club. 
Live agency bulletins and “Builder.” 
Free correspondence course. Club rate 
subscriptions to insurance magazines. 


If vou are interested in becoming 
“lucky” write the Agency Department. 
Tell the whole story in your first letter 
briefly but candidly. 





THE MIDLAND MUTUAL 
LIFE INSURANCE 
COMPANY 


CoL_uMBus, OHIO 


“Its Performances Exceed Its Promises” 
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THE CASE OF ROY C. TOOMBS 
A” is well known, Roy Toombs was President of 
the International Life Insurance Company, 
which was reinsured in the Missouri State Life. The 
embarrassment of the International Life was due to the 
extraction from its funds by “Toombs and others con- 
nected with him of several million dollars. This is 
probably the worst case of incompetent or dishonest 
management in the history of the life insurance bus- 
iness and it was expected that the guilty parties, who- 
ever they might be, would be speedily brought to 
justice and receive the penalty provided by law. As 
vet, however, things have moved slowly and the case 
has been postponed many times. The facts on these 
postponements in chronological order are: 
On August 11, 1928, 
Chicago, charged by Missouri authorities with embez- 


Toombs was arrested in 


zlement; he was later released. On August 15, 


charges were preferred against Dr. E. Fk. Morgansteirn, 
Vice President of the International Life, similar in 
character to those preferred against Toombs. On 
himself to St. 


standing 


September 13, Toombs surrendered 


outs authorities for arrest on warrants 
against him/charging him with embezzlement of the 
funds. of the International Life. His attorneys insti- 
tuted proceedings for a writ of habeas corpus to pre- 
vent his removal to St. Louis; he was later released on 
a bond of only $5,000. On 


appeared in St. Louis to answer the charges against 


November 6. Toombs 


him and \Morgensteirn; he was released on a $30,000 
bond and Morgensteirn was granted a severance of 
trial from Toombs, with whom he was jointly indicted 


on a grand larceny charge. On November 22, the 


trial of “Toombs was set for December 10 before Cir- . 


cuit Judge Moses N. Hartmann, of St. Lous. On 
December 10, Judge Hartmann postponed his case until 
December 19. The case against Morgensteirn was 
.dropped by Assistant Circuit Attorney Leonard, who 
advised Judge Hartmann he was satisfied the People 
did not have a case against the defendant. Several 
weeks after this Toombs was arraigned before I ederal 
Judge Walter C. Lindley, in Chicago, on a charge of 
The 


connection 


using the mails to defraud. trial was set for 
March 11. ‘This with the 
charges brought against him for his operation of 
Toombs & Daily, a Chicago Investment house. His 
trial before Judge Hartmann was later postponed until 
February 19 by consent of the Prosecuting Attorney's 
Office, at the request of Mr. Toombs’ counsel. On 
February 19, his trial was continued to the April 
term of Court by Circuit Judge Moses N. Hartmann. 

As we go to press a news dispatch states that an in- 


case was in 


indictment was returned against Toombs for mail 
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fraud by a Federal Grand Jury in St. Louis on Feb- 
ruary 20th. 

In the meantime, the alleged missing cash and securi- 
ties have not been recovered although we understand 
that a certain individual offered his services for this 
purpose, holding the belief that he could trace them. 
His attempt was not successful. 

DISABILITY RULING OF INTEREST 

In the case of the Minnesota Mutual Life vs. James 
Marshall, No. 8153, Circuit Court of Appeals of the 
kighth Circuit, a decision was rendered which is of 
some importance in the field of disability benefits on 
The Minnesota Mutual’s disability pro- 
vision provides that the waiver of premium and income 


life policies. 


In this case 
How- 


ever, the evidence appeared to substantiate the claim 


shall commence upon proof of disability. 
the insured died without making such proof. 


that he was disabled before the grace period on his 
policy expired. The Court decided that the strict inter- 
pretation of the policy requiring the assured, when dis- 
abled, to give proof of such disability, to be undul\ 
harsh and stated that the beneht should enure from 
the time of disability. 

This form of clause is used by a good many com- 


panies and the decision for that reason is of interest, 
particularly as it 1s contrary to the reading of the 


p> licy. 
TRI-STATE LIFE INSURANCE CONGRESS 

“Today's Life Underwriting Problems” is the practical 
keynote announced by Arthur B. Cheyney, General Chairman 
for the Tri-State Life Insurance Congress, which will be ob- 
served on Friday, March 22nd, 1929, at the Bellevue-Stratford 
Hotel, Philadelphia. Every effort is being made by the Com- 
mittees in charge to make this an intensely practical Sales 
( onegress. 

Due to the conclusion of the Sub-Committee Chairmen that 
the conventions of the National Association of Life Under 
writers provide the inspiration, therefore the Tri-State Life 
Insurance Congress shall provide the practical. 

Associated with Mr. Cheyney as General Chairman, are tlie 
following: 

Mr. E. J. Berlet, Chairman Publicity Committee. 

Mr. James M. Blake, Chairman Company Exccutive I’a 
ticipation Committee. 

Mr. Sigourney Mellor, Chairman Associations Cooperation 
Committee. 

Mr. J. Renwick Montgomery, Chairman 
tion Committee. 

Mr. Everett H. Plummer, Chairman Finance Committee. 

Mr. Joseph H. Reese, Chairman Trust Co. and Bank Par- 
ticipation Committee. 

Mr. John Alford Stevenson, Chairman Program and Speak 
ers Committee. 

Mr. Alexander V. Tisdale, Chairman Attendance Committ: 

Mr. J. E. Willing, Chairman Managers Participation Com- 
mittee. 

A committee is being formed which will consist of Trust 
Company Executives and Trust Department Heads which w'!! 
stage an Exhibit by the Trust Companies. This display w'!! 
be held in the Clover Room immediately adjoining the Ball 
Room, where the various meetings of the Tri-State Congress 


will be held. 


Janquet & Rec: 
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MONEY 


An Address by Norman Lombard, Executive Director of The Stable Money Association, 104 


Fifth Avenue, New York City, At Its 


[ KE Insurance, perhaps more than any other business, is 

interested in the baffling problem of stable money—be- 
caise its contracts run for such a long period of time. 
\\ nile it is true that policies are payable in monetary units 
—.nd consequently the company will not suffer from varia- 
tions—it 1s not so with the policyholder. The very nature 
insurance is elimination of risk—and any stabilization 
in the units with which this risk is measured—cannot but 
be beneficial. Mr. Lombard’s paper is of interest. 


| have sat here [ have been comparing this gathering with the 
The Stable Money attended—less 
If the numbers in attendance 


meeting of Association I ever 
character 


truly the 


than three years ago. and the 


assembled are criteria, 


prestige of the people proper 
ress has been remarkable. 
how the attitude of public 


The change 


has been most interesting to observe 
opinion on our subject has changed during this period. 
has been rather typical of the development of men’s minds through life 
ages. For the in- 


Mental 


an of public thought on all subjects through the 


dividual, and for society, there is a sort of Ladder of Progress 


which must be climbed. 
ie first rung is that of Hostile Fear, the age of ogres in children 
ind of witches in society; the second is that of Disrespectful Suspicion; 


the third, Respectful Ignorance; the fourth, Contrite Inquiry; and the 


rung ts Humble Intelligence. 


uring these three years there has developed sort of scramble to 


imb this ladder, so far as it applies to Stabilization. Almost nobody 


is willing to admit that he is in the age of ogres any longer; although 


there are a few who are dangerously near it, and I shall have a few 
words to say about them later. 
‘he most striking movement has been that from Disrespectful Sus- 


picion to Respectful Ignorance, the rung on which most people who 
know anything at all of the subject now 

May 
thinking people to the rung of Contrite 

ther, less-rapid movement toward the stage of Humble Intelligence? 

lhe officially stated object of our “to promote stabili- 
zation of the purchasing power of money.” “By spreading 
understanding.” Of what? “Of the serious evils attending wide fluc- 
tuations in the general price level, the preventability of such fluctua- 
and the various plans proposed for stabilization. 
"? By 


magazine 


find themselves. 
a general advance of all 
followed by a 


we not hope, say in the next year, for 


Inquiry, to be 


Association 1s 
How? 


%s 


tions, 


liow do we “spread understanding’ speeches and addresses, 


mthly Bulletin, publication of and newspaper articles, 


culation of reprints, and by conducting a world-wide and intensive 


correspondence. 
than agencies 
articles in the 


Largely, we employ existing machinery, rather create 


of our own. Thus, we procure the publication of stand- 


Annual Meeting in Chicago, Illinois 


ard magazines and “‘news releases” in the newspapers, using our Bulle- 


tin more for informing our own members of current developments; our 
business organizations, and 


clubs, conventions of 


rather than meetings 


speakers address 


similar gatherings called by us for the purpose; 


and we enlist the teachers of economics in schools and colleges in- 


stead of developing classes of our 
secure 


own. By these means we make a 


comparatively small outlay results out of all proportion to the 


amount expended. 
We do not advocate any 
for measuring fluctuations in the 


stabilization or espouse any one 


purchasing power of 


plan of 
money. 


scheme 
We teach the evils of monetary instability and discuss all the p'ans 
proposed and all schemes for measurement which seem to have any 
foundation of scientific merit. 

In the words of Francis Bacon, we merely tinkle the bell “to call 


Once concentrate the minds of men upon the ex- 


enlist their hearts in a desire to solve it, 


the wits together.”’ 
istence of a definite froblem, 
and the solution will come. 
We find confirmation of the soundness of this method in these recent 
words of President Lowell: 
“* . | . The real art of life consists in finding out what is 
the question to be solved. 
“It is comparatively easy to train people to solve problems when 
they are stated; but the man who can see a new problem and state 
it is the man who makes the real advance.” 


We go beyond this; we call attention to the problem; we discuss 
proposed solutions. We feel that, while great honor belongs to the 
pioneer student who states a problem, progress can come only when 


definite solutions are evolved and public opinion has been brought to 
the point of accepting them as sound and practical. 
suggest to us the desirability of 


definite plan. 


Men of executive minds constantly 
even further, of 
a week passes but that someone doesn’t urge this upon us. 
that 


plan, the larger 


going selecting and advocating a 
Scarcely 

W holly 
the advocacy of any 
that 


encouraging 


aside from the fact, however, our constitution forbids 


definite wisdom seems to dictate 


we continue on the way we are now traveling, with minds open, 


research, expounding principles, and merely discussing 


all of the apparently feasible plans proposed, leaving to others all 
advocacy and propaganda. 

It is on this platform that we solicit the co-operation of all who 
think our ultimate goal desirable. It matters not that some prefer 


Who knows which is right? Maybe all are 


and candid discussion may 
trial 


some another. 
Frank 


more costly 


one route, 
partly sound. clear up the question. 
Mavbe the 
the issue. 


We advocate 


method and error alone will determine 


stable money, not only because that is a desirable 


Continued on page 641 
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REPORT ON DECEMBER C. L. U. EXAMINATIONS 
By S. 8S. Huebner 
Dean of the faite College of Life Underwriters 


Fifty-one applicants for permission to take the second semi- 
annual examinations of the American College of Life Under- 
writers for the C. L. U. Degree (as contrasted with thirty-nine 
for the first semi-annual examination last June) were ap- 
proved by the Board of Admissions of the College as com- 
plying with all the rules of eligibility. Of this number only 
32 could present themselves for the scheduled examinations. 
December is in any case an undesirable month for examina- 
tions extending over three days owing to business exigencies 
at the close of the year. This year, however, matters were 
further complicated by the influenza epidemic which prevailed 
throughout the country, and an unusually large number of 
approved candidates was prevented by illness from taking the 
examinations. The December examinations were held only 
because they had previously been promised to candidates who 
failed to complete the test in June of 1928. By action of the 
Board of Directors at its Detroit meeting last September semi- 
annual examinations were abolished, and hengeforth there will 
be but one examination each year in the latter part of June. 
The 1929 examinations are scheduled for June 20, 21 and 22. 
It should be added that the examination centers for the De- 
cember test were Boston University, Brown University, Col- 
umbia University and the Universities of Buffalo, California, 
Southern California, Cincinnati, Indiana, Iowa, ee Minn- 
esota, ~ePncerg Pennsylvania, Pittsburgh and Washington. 

Candidates Entitled To The Degree 

The following 15 candidates passed all of the December 
examinations satisfactorily and were therefore, upon_the rec- 
ommendation of the Dean, awarded the Degree of Chartered 
Life Underwriter by action of the Executive Committee of the 
Board of Directors at its meeting in Philadelphia on February 


Oth: 
Angelo Herbert Bennell, Mutual Life of New York, 
Youngstown, Ohio. 7 
Robert Ogden Bickel, District Manager, National Lite ot 


Vermont, Cedar Rapids, lowa. 
Martin Patrick Coonan, Special 
ual Life Insurance Company, St. 


Agent, Northwestern Mut- 
Paul. Minnesota. 


Isaac Milton Craig, Equitable Life Assurance Society, 
Uniontown, Pennsylvania. 

Robert Franklin Freeman, Asst. Manager, Pacific Mutual 
Life Insurance Co., Los Angeles, California. 

John Edwin Laird, Equitable Life Assurance Society, Ya- 
kima, Washington. 

Corinne V. Loomis, Sales Manager, Women’s Dept., Paul 
F. Clark Agency, John Hancock Mutual Life Insurance Co., 
Boston, Massachusetts. 

Cramer A. Marsteller, Equitable Life Assurance Society, 
Youngstown, Ohio. 

Earle H. Schaeffer, Manager, Southern Pennsylvania, Fidel- 


itv Mutual Life Insurance Co., Harrisburg, Pennsylvania. 
“Herbert Lowe Smith, General Agent, Northwestern Mutual 
Life Insurance Co., Harrisburg, Pennsylvania. 
Mildred Fairbanks Stone, Agency Personnel Secretary, 
Mutual Benefit Life Insurance Company, Newark, New Jersey. 


Elsie Ullrich, Fidelity Mutual Life Insurance Company, 
Philadelphia. Pennsylvania. 

Nelson M. Way, Canada Life Insurance Company, New 
York City. 

Denver Wharton, Equitable Life Assurance Society, Cres- 
son, Pennsylvania. 

a Knox Wilson, Equitable Life Assurance Society, Jer- 


sey Citv. New Jersey. 

Candidates Who have Successfully Completed One of the 

Two Instalments of the C. L. U. Examinations 

The C. L. U. examinations may, if desired, be taken in two 
instalments, the first instalment covering the first three exam- 
inatiqis. and the second instalment covering the last two. 
Fither instalment mav be taken first. A considerable number 
of candidates availed themselves of this privilege and the 
following now possess full credit towards the Degree tor one 
or the other of the two instalments: 


Zura Zeigler Brown, Lincoln National Life, Fort Wayne, 


Indiana. (Second Installment.) 
William FE. Field, Manager of Ordinary Department, Pru- 
dential Insurance Co., Providence, Rhode Island, (First In- 


stalment. ) 





Western Statics 
(Second I|:- 


Clifford W. Hollebaugh, 
Life Insurance Co., San Francisco, 
stalment. ) 

Norman W. Igo, Equitable Life Assurance Society, Youngs- 
town, Ohio. (First Instalment.) 

Chauncey T. Langdon, Equitable Life Assurance Society, 
Providence, Rhode Island. (First Instalment.) 

Ewart E. Simpkinson, Special Agent, Provident Mutual L: 
Insurance Co., Cincinnati, Ohio. (First Instalment.) 

Daniel T. Torrey, General Agent, Provident Mutual Lie 
Insurance Co., Providence, Rhode Island. (First Instalment.) 
Total Results For 1928 

Combining the results of the two semi-annual examinations 
there are now 36 holders of the C. L. U. Degree as a result 
of the College’s first year of operation. One more candidat 
has passed all of the examinations, but awarding of the de- 
greed is deferred until the completion of three years’ satis- 
factory life insurance experience. Seven additional candid: ules 
have passed all the examinations comprised within one of th 
two instalments into which the five examinations are allocat: i. 
but must complete the other instalment to receive the degree. 
live additional candidates are credited with passing two ot 
the five examinations, and two more with the passing of three 
examinations. 


Field Secretary, 
California. 


The 1929 June Examinations 

All indications point to a large number of candidates next 
June. Not only are a considerable number of companies em- 
phasizing the importance of the examinations to their person- 
nel, but the College has now succeeded in establishing a close 
contact with local life underwriters’ associations and educa- 
ticjnal institutions through its Advisory Council of thirty mem- 
bers. Each of these Counsellors represents the College for hi 
section of the country and was appointed to further its aims 
and purposes with the underwriters’ associations as well as 
with the universities and colleges of his territory. Advices 
to date indicate that candidates are preparing to register for 
the June examinations in at least 41 cities, representing 23 
differeat states. In 24 of these cities, study groups have been 
or are being organized for those qualified to take the examina 
tions and in 11 of these instances the university or college of 
the center is cooperating in the educational work. 

Thirty leading universities and colleges have given the 
American College of Life Underwriters assurances of their 
wholehearted cooperaticm, and stand ready to offer all or 
nearly all of the C. L. U. program just as soon as the matter 
can be properly arranged. They have expressed their belicf 
in no uncertain terms in the correctness of the cause whi h 
the American College espouses. In many instances the bus! 
ness schools of these universities or colleges have taken the 
educational initiative in their respective communities and 
waiting for an acceptance from the underwriters along prac 
tical lines. 


LIFE PRESIDENTS 
Occidental (N. C.) & Federal Life Join 
regular meeting of the Association of Life Insuran-e 
the &th instant, the Federal Life Insi 
and the Occidental Life Insur 
were unanimously elected 


At the 
Presidents on Friday, 
ance Company of Chicago, IIl., 
ance Company of Raleigh, N. C., 
membership in the Association. 

The Federal Life Insurance Company was organized in 1% 9 


and began business in 1900. Its President is the Hon. Isaic 
Miller Hamilton. Its admitted assets as of December 31, 19. 7, 
were $10,420.041 and its insurance in force on that dite 
amounted to $100,514.686. 

The Occidental Life Insurance Company was organized in 
Nevada in 1906 and began business in 1907. Upon the adopt on 
of the Insurance Code in New Mexico in 1909, the comp: tv 


was reincorporated in that State. In 1926 the head office w is 
transferred from Albuquerque to Raleigh, N. C. Mr. Lai 
ence F, Lee is President of the companv. Its admitted ass | 


+ 
, 
' 


- 
oe) 


as of December 31, 1927, were $3.308.643 and its insurance in 
force on that date amounted to $27,235,909. 
The Association of Life Insurance Presidents now incluc °s 


68 companies, of which 9 are domiciled in Canada. 


__ March 1, 1929 
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SUN LIFE ASSURANCE 


COMPANY OF CANADA 


Established 1865 





SUN LIFE ASSURANCE 


HEAD OFFICE: MONTREAL 








COMPANY OF CANADA 





A TOWER OF STRENGTH 


$488,958 ,000 
$54,439,000 
$434,519,000 


Assets ............... 
BE Siw ween eevee 
Total Liabilities....... 


Interest on Policy Proceeds, Profits, etc., 
left with the Company 


572 % 


The Company has attractive opportunities for 


capable and ambitious men. 














STABLE MONE Y—Continued 


thing in itse'f, but because it is a means to a desirable end, viz.: 
stability 


industrial stability, employment stability, financial stability, 
of debtor and creditor relationships; in a word—social stability. 

(his is certainly a mighty important, almost necessary, re.orm; yet 
stability of money is not a panacea of all the ills of society, just as a 
stable vard is not a cure for all the troubles of the dry-goods merchant. 
Never fear! 
the dollar has been tamed and made to perform its social and business 
tasks efficiently; but the solution of this one will make easier the 


There will remain many problems to be solved after 


olution of all the rest. 

his much we can say. A unit of value which masquerades as a 
stable unit when it is not so in fact is unscientific, inefficient, unjust, 
dishonest. It must yield to a scientific, efficient, just and honest unit. 
Regardless of other measures which may be adopted to aid in the 
stability, 


solution of the numerous problems of social and business 


on this we stand: The purchasing power of the dollar must be 
stalnlized. 

\Ve enjoy many entertaining experiences in carrying on our work, 
some disquieting, some ridiculous. 

(of the latter, [| may mention the remark of a big Wall Street banker, 
tl “Money is something like God—so few people know anything 
about it;’’ and the somewhat similar remark of him who “does not 
choose to run the United States after 1928." I said to him that man 
male money and could learn to control it so that it would be his 
servant and not his master. ‘‘Well,”” said he, ‘“‘man found money— 
Gel made it.”’ 

‘oth remarks perhaps typify the traditional fatalistic attitude toward 
money, which has been to consider it as being like Mark Twain's 
we ither—we could talk about it, but couldn’t do anything about it. 
Woh this view we beg to differ. 

wonder if we do not too frequently blame God for conditions 
wl. ch are more the result of our own shortcomings—our laziness in 
rei ising to think, our failure to use the intelligence He has given us. 
he disquieting experiences may be classified under two heads: 


Fi :t, those where prejudice exists, where personal animosities are 


manifested toward individuals, and second, those where misunderstand- 
ing clouds the issues. 

As to the first, 
our membership and official roster are broadly representative? No 


may I say that our objective is entirely impersonal, 


one man dominates this Association. It is dominated by an ideal. 
Those who fear otherwise are, I suspect, in the ogre state of thought 
on this subject. 

Typical of the second class of where the source of the 
trouble lies in misunderstandings, are our contacts with people who 
“What does the name—The Stable Money Associa- 


Money—not goods; we aim to 


cases, 


ask the question: 
tion—mean?”” Our hope concerns 
attain for it a greater and ever greater stability of purchasing power. 
The name stands as a perennial shibboleth. The very effort to explain 
it elucidates the problem. When the name becomes understood the 
problem will be comprehended. Those who ask this question we may 
rate somewhat higher than the others, say, at about the fourth rung 
of the ladder. A little more effort at Contrite Inquiry and they will 
find themselves on the rung of Humble Intelligence. 

It is a pleasure to record real progress toward the general acceptance 
of this philosophy of stable money. I shall not bother you with figures 
as to the growth of our membership, in numbers and influence, the 
amount of newspaper space devoted to discussion of the subject, the 
resolutions passed, the increasing number of articles in financial 
journals, the books which have appeared. 

I might mention the decision of the Council of the League of 
Nations to consider the subject; the important study now being made 
by The Industrial Institute of London, for the so-called Mond Confer- 
ence; the memorandum of the British Association of Industries to the 
British Treasury; the studies on Money and Unemployment by the 
International Labour Office, the Hearings on the subject by the 
Banking and Currency Committees of the United States House of 
Representatives and the Canadian House of Commons, and the three 
bills now pending in the United States Congress. 

As for more intimate matters, I am pleased to dwell upon the 
situation of our finances. We have been placed in a position where 
an income almost adequate to carry on our work on the present scale 
for a term of years has been definitely pledged. This has been largely 


Continued on next page 
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Darby A. Day and Co-operation 


AN OPPORTUNITY TO SHARE IN THE 
BUILDING AND IN THE PROFITS 
OF THE WORLD’S GREATEST 
LIFE INSURANCE 
AGENCY 


OUR PLAN 


Management of the Agency to be in the hands of a 
Board of Directors consisting of eight agents and the 
executive management of the Agency. 


A general manager, assistant managers, statistician, 
tibrarian and several instructors of agents. 


A cooperative basis of profit-sharing in which the 
Agency Force will participate in 40% of the profits 
of the Agency. 


The first opportunity ever offered for an Agency 
Force to share in General Agency profits. 


OUR PLANT 


Entire 23rd floor of the new Bankers Building, cor- 
ner of Clark and Adams Street. 


17,000 square feet. 


go private rooms for agents. 
A reception hall. 


A library in which every insurance publication in the 
United States will be available, including statis- 
tical tables and reference books. 

A clerical department with space for 75 clerks. 

Retiring rooms. 

Private rooms for five assistant managers. 

A brokerage department consisting of a manager’s 
office and telephone battery. 

A Medical department of three examiners’ rooms 
and laboratory. 

















An auditorium seating 215, equipped with stage, 
blackboards, projection room and dressing rooms. 


In short, the largest and most ambitious plans ever 
promulgated for the building and development of men 
in the Life Insurance Business. 


We are looking for high-class, capable men who 
can fit into this kind of an organization. 


If you are looking for the biggest opportunity ever 
offered in the life insurance field, come in and see us 
or communicate with: 


Darby A. Day 


Manager 
Twenty-third Floor Bankers Building 
105 West Adams Street, 








State 5203 CHICAGO, ILL. 
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STABLE MONE Y—Continued 
the work of Mr. Charles W. Birtwell. Mr. Birtwell is not only 


efficient, intelligent, and enthusiastic worker; he is also an invalua))! 


guide, counsellor, and friend. 
As an incident to this financial accomplishment, individuals 


recognized soundness, outstanding leadership, independent brainpowe 


and social sincerity, have joined our forces as Founders*, Patr: 


Honorary Vice-Presidents, State Chairmen, and Chairmen of Branche 


Definite announcement of all of these names must await deve!opm 
of our plans for a nation-wide field organization, the expansion of w) 
will be a principal object of our attention during 1929. 

It is no mean task to change the monetary ideals of a hundred : 


S 


nt 


lion people—to alter the objectives toward which the thinking, the laws 


and the complicated machinery of monetary administration are direcie 


—and that is what our work implies, even if we disregard the irre: 
tional angles of our proolem. The task is so huee that it cannot 
performed without the utmost cooperation, good-will and patience. 
It cannot be performed over night; indeed, we may assume that 
degree of stability which we can secure for money will neve: 
anything like as great as that which has been obtained for our ot 
units. It will be noted that it is the evils attending ‘“‘wide fluctuation 


that we decry. We can hope, however, greatly to reduce the degr 


of instability which has characterized the unit of value heretofore; 


‘ 
tT) 


aa 


can always strive for the utmost practical stability consistent wit 


current knowledge of economics and statistics; and, by encourag: 


research, we can help to advance knowledge in these fields. 
The greater part of the hundred million need give us no 


* 


concern. Our real task lies with the leaders. ‘This limits the extent 
but increases the per capita difficulty of the work, because the me 


we want to win are busy with their various affairs, difficult to re: 
by the written or spoken word; yet, once they are reached 


convinced, their breadth of mind, their interest in any proposal aime 


at advancement of the common good, make them, as a rule, invalual)'e 


cooperators. 


The cooperation of additional well-wishers of society is earnes! 


desired; and, when once the importance of our work and the soundness 


of our methods are understood, we think it will be forthcoming 
larger and larger measure. 


We shall the more need the cooperation of others next year becau 


we shall not have the inspiring counsel of Dr. E. W. Kemmerer, ou 


President during the past year, as he is to be absent in China dur 


1929 on one of his monetary therapeutic missions. 
He®has been a great President. In addition to a positive gen 


for administration, he has revealed a perfectly charming persona’! 


an enthusiastic interest in our work, a large capacity for labor, 
a rare supply of good common sense. We envy the Chinese 
pleasure they have in store for them, and rejoice that he is going 


continue at least a nominal connection with us as a member of 


Board of Governors. 

So we go along on our way. With one hand we hold aloft 
problem, “‘How shall stability of the purchasing power of money 
promoted?” and with the other we ‘“‘call the wits together’’—tinkl 
the bell! 

The Founders of The Stable Money Association on December 
1928, were: 

John E. Aldred, Bernard M. Baruch, Luther L. Blake, Percy 
Chandler, Pierre S. du Pont, Irving Fisher, Mrs. Irving Fis! 
Malcolm K. Graham, Simon Guggenheim, Oliver G. Jennings, Otto 
Kahn, Arthur W. Loasby, J. B. Lovelace, Edward E. Mactrone, J: 
Moody, William Cooper Procter, James H. Rand, Jr., John J. Rask 
Alvan T. Simonds, Alfred P. Sloan, Jr., Silas H. Strawn, James Spey 
Simon W. Straus, John G. Winant, and Owen D. Young. 


SALES RESEARCH BUREAU 
Five Companies Join 

John Marshall Holcombe, Jr., Manager of the Life Ins 
ance Sales Research Bureau has just announced the elect 
of five new companies to membership in the Bureau. Th 
are the All States Life of Montgomery, Alabama, with Pre 
dent Ben W. Lacy as the Bureau contact; the Life Insura; 
Company of Virginia, with Vice President J. S. Davenp 
Jr. as contact; the Continental Assurance Company, Chicas 
with Vice President G. S. Claypool as contact; The Nor! 
American Life of Chicago, represented in relation with 1 
Bureau by Vice President Paul McNamara; and the Oc 


~ 


? - 
- 


1 


dental Life of Raleigh, N. C., with Agency Secretary Pri e 


k. Cross as Bureau contact. 
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TRUST AGREEMEN TS—Continued 


It is desirable to impress 





~* 
— 


way as he may desire. 
;on the insured that the insurance company is not 
}erested in any of the terms of the trust deed as 
payments, to what persons, or at what time. It 
interested solely and wholly in the powers reserved 


7-_ —. at 
on — _ 


s 


the insured, and to know that the powers so reserved 
-rmonize with his rights under his policy. 


— geome 
om = 


lf, after such courteous request has been made, the 


insured is unwilling to furnish the copy, the trust 


—_— 


npany could then be requested to furnish the infor- 


~ 


‘ 
mation as called for in the statement hereto attached, 
wiich concerns only the powers of the insured under 


— 


his policy, as reserved in the deed of trust, certified 
to by excerpts from the deed of trust as to the powers 
therein noted. 

In the event that the insured and trust company 
are not willing to comply with either ot these requests, 
the Company will, if the policy is payable to self 
(but not if it is payable to wife and children), comply 
with the insured’s request, and nominate the trustee 
as beneficiary under the policy, but thereaiter, if the 
insured desires to exercise policy rights, if reserved 
in Question 5, he must at such time exhibit his deed 
of trust to show that he possesses such power under 
the terms of the deed of trust. 

In cases, however, where, as I have’said, the wite 
and children were named, the Company cannot nomin- 
ate the trustee as beneficiary by change of beneficiary 
unless the Company be first shown that there are no 
words of assignment in the deed of trust. 


Date and place 


The Mutual Benefit Life Insurance Company, 
Newark, New Jersey. 
\e hereby certify that we hold a of trust, 
dated , executed by 


in which we are named as trustee. and which affects 


, polic on the life of 
issued by you under Nos. 

|. We further certify that said of trust 
does not contain any provisions relating to matters 
hereinafter set forth in-A—J. 

2. We further certify that said 
‘0 ‘ar as the same relates to the matters hereinafter set 


of trust, 


ior h in A—J contains provisions which are herein- 
alter set forth verbatim. 

Words of assignment of polic , or of interest of 
settlor therein, or words providing that trustee 
has been or will be named as beneficiary in polic 

|. Right of settlor to cancel or revoke trust. 
(. Right of settlor to withdraw polic from trust. 


|. Right of settlor to alter or amend trust. 





E. Right of settlor to change beneficiary in polic 
or substitute beneficiary other than aforesa d 
trustee. 


I’, Right of settlor to borrow on or pledge polic 
G. Right of settlor to surrender polic 


H. Right of settlor to receive dividends from polic 


I. Receipt of proceeds of polic — shall be a full 
discharge of Insurance Company. 
J. Any restriction on right of settlor to change 


beneficiary in polic 
The following are verbatim provisions of 
of trust. 
—from “The Pelican.” 


THIS POSTER HELPS LIFE 
UNDERWRITERS 
This is one of several posters on similar subjects 
prepared by The National City Bank of New York and 
the 
cam- 


displayed in the windows and on the floors of 
bank’s thirty greater New York branches. <A 
paign to educate the public in the uses of live insurance, 
the importance of sound insurance counsel, and the 
value of insurance trusts 1s a part of the bank’s plan 
of cooperation with life underwriters. 
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When a Life Insurance 
Underwriter Calls on You-~ 


See Him 
He may have a Message 
of great importance 
Ask a Trust Office GPO ee 


advantages of an Inserranice Trust 


THE NATIONAL CITY BANK OF NEW YORK 
| TRUST DEPARTMENT | 
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ORDINARY STOCKS—Continued 
tab'e it 
interest 





of the several 
case less than the 
Among the ordinary 


market value 


In 


fixed 


noticed that the 
1927 


This one would anticipate. 


be 
bearing groups in 

1912. 
stocks only three groups, railways, gas companies and the iron, steel 
than doubled 


this will 


is in every 


original cost in 


and coal show depreciations, whereas three have more 


in value. ‘These latter are the companies where as a class the profit, 
instead of being fully distributed as cash dividends, has been accumu- 
alloted bonus 


it is probable that there are many here who, while they have never 


as shares. 


lated either as additional reserves or 


made an actual investigation, would have anticipated the results shown 


in the above tables, but there be with them a lurking suspicion 


that 
the 
within which 


may 
I have loaded the dice in favour of a desired result by choosing 
1912 and 1927 for Had I 


the market value of fixed interest bearing securities was 


dates a comparison. chosen a period 


shown. Fortunately for out 
At the 31 
securities 
1927, 
the ordinary stocks had a 
1927. Had £100,000 


classes proportion 


rising, a different result would have been 
purpose there is such a period falling within the 15 years. 
March 1921 value of the 
comprised £35,051, 
per-cent. In 


£80,073 


interest bearing 
£42,588 


market fixed 
list 
12 


against 


the 


as awainst in an 
1921 


in 


im our was 
appreciation of 
of £46,557. 


invested at the 


over 
been 


To 


value as 


former date in each of our im the 


existing holding, the net income received in successive vears, and the 


value of the funds at the end of the term, would be those shown in 
the following Table IV. 
Table IV. 
Value Net Income Value 
31 Mar. 31 Mar. 
1921 1921 1922 1923 1924 1925 1926 1927 
Ordinary t t t t t t t £ 
Stocks - 100,000 6,210 7,532 8.054 8,244 7,510 7,614 172,000 
Fixed Interest 
Stocks : 100,000 4,530 4.859 5.107 4,935 5.095 5.095 121,500 
The market value of the ordinary stocks in March 1921 represents 
16.1 vears’ purchase of the 1921 income, and the value in 1927 is 
22.6 -years’ purchase of the 1926 income. On the other hand, the 


market value in 1921 of the fixed interest stocks is 22.1 years’ purchase 


and in 1927 is 23.85 years’ purchase. 

When one considers the rising nature of the income from our fund 
invested in ordinary stocks it does seem a little paradoxical that the 
market should value each unit of that income at a lower figure than 
a unit of the so-called fixed income from the debenture fund. I think 
the truth is that if a fraction of the two funds could be dealt in on 


the market, that from the ordinary stocks would from its past record 
command a higher price than a similar fraction of the debenture fund. 
In other words, if two trust companies had been formed in 1912, each 
a capital of £54,000 divided into shares of £1 each, and our list 
had the one, while the other 
debenture of the first of 
commanded a price 


with 
of 
purchased 


been purchated by 
stocks, 


throughout 


ordinary stocks 


the the shares per unit 


current dividend would have higher 
than those of the other, in spite of their so-called better security. 

I do not think that anything could be more convincing as to the 
merits of spreading investments over a wide area than the consideration 
of the shares has earned. 


fut I 


f ordinary 
that from the point of view 


income which our fund « 


further 


actual 


would go a step and say 





of safety the figures indicate that a well-spread investment in ordinary 
shares is a better proposition for the ordinary long term investor t ian 
an investment in the debenture issues of the same group of compan es. 
It should, moreover, be borne in mind that in the actual illustrati on 
the investments have been selected by the purely mechanical proces: 
the share capital in each grow 
intelligent the 15 years has 
Far better results could have been obtained by sel ing 


of picking out six with the largest 


and no changing of investments during 


been permitted. 


out the railway, gas, shipping, coal and steel shares when these are 
depreciating over a term of years, and reinvesting in other groups 
such as electrical equipment, insurance or various other comme: cia 
and industrial shares. More opportunity for discriminating wit 


financial advantage exists when we are dealing with ordinary shire: 


chan when the investments are in debentures. 
A factor which has altered materially the relative values of debeniu 
has taker 


stock and ordinary stock is the great improvement which 


place during the past generation in company finance. tanks, fin 
and insurance companies have for a long time set a very high stan 
in the accumulation of reserves from current profits and have adopte 
of that 


moderate be matt 


a cautious policy in the payment dividends, preferring 


latter to a 
tained and that the surplus, a fluctuating sum, be transferred to reserv 
to 


should be restricted figure which could 


and industria 
that those 
| 


accumulate larg 


This practice has now extended many commercial 


and it is an principle in finance 


of 


sery ice 


companies, accepted 
times prosperity 
in the of the 
In their ana!ysis of the net profits 

in the 
October 


control of companies should in 


reserves which may be used company or draw 


upon in times of adversity. 
237 
September last, the Economist (22 
15 of 
allowance made 
&c., 
extent 
that 


less 


months ending 
that approx 


even Ife 


three 
1927) 
to 

to 
iron, and 
policy developed in many trust 


industrial companies published 


shows 


such profit was placed reserve, 


the 


mately per-cent 


had been for large debits past reserves f 


the coal steel and textile 


has this 
the 
than 


interest, 
To 


insurance 


debenture among 


groups. such an 


their ordinary share 


debenture 


vield on 
current market that of 
discriminating investor fully appreciates such methods since he know: 
that the in future be 
constantly increasing in virtue of the interest income derived from the 
Except for the period of frenzied finance 


and companies 
prices 1s the issues. 


while present dividend may be moderate, it will 


accumulating reserve fund. 
in the post-war boom, the financial organization of public companie: 
moves on a higher plane now than it did 15 or 20 years ago. 
that is al 


alone there 


It is not, however, on the side of finance 
improvement. The process of evolution in industrial organization 
continuous, and one of the most significant features which marks 


; 


conditions to-day is the growth in size of the industrial unit and | 
interlocking of This to the former extreme 
fluctuations among small competing interests by spreading them ove! 
a wider area. ‘The a marked one since the beginning 
of the but 
considerably accelerated it. 
company is now more likely to participate only in such fluctuations 
vicissitudes of the whole indust: 
exceptional ability «! 


interests. tends remove 
has been 
stress of and 
The ordinary shareholder in a_ particula: 


process 


the conditions 


century, war®r post-war 


in his dividends as are due to the 


and is less dependent upon the blunders or 
personal management. 
No 


development or evolution of industrial organization, howeve! 
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Wittiwm O. Maccit, 


To the average man Life Insurance offers the only SAFE 
LIFE INSURANCE POLICIES are not affected by fluctuations 


the family. 


in the Real Estate Market or other Industrial failures. 


ample surplus. 


Remember! your Policies mature at par or better. 


Tue BALTIMORE LIFE INSURANCE COMPANY OF BALTIMORE CITY 
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to develop an Estate and protect 


in the Stock Market, depressions 
Your investment is protected by legal reserves and an 
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can protect one against the fluctuations in the commodity value of 
the .edium of exchange itself. In a period of depreciating currency, 
assu ing’ a constant rate in the volume production of goods, the 
debe ‘ture holder must necessarily suffer, while the ordinary share- 
hold benefits at his expense if real costs of production have not 
meroased. If in an industrial unit the sums required to meet the 
inter st on debentures and the dividend on shares represent constant 
frac’ oms say, r’ and r” respectively of the total money value of the 
goo - produced and marketed (say x), the ratios of the debenture 
old. rs’ income and that of the shareholders’ remain constant while a 
cons ant volume of goods is produced. When, however, the money 
valu of the goods changes through currency depreciation from say x 
tio x +k, the money income for service of the debentures and shares 
nereases to: 


(r’-+r”) (x-+k) 
ind of this 
r’x 
juired for the debentures, and the balance 
r’(x+k)-+r’k 
The the 
mount due to them to keep the real value of their dividends constant 


to the shareholders. latter therefore receive not only 


r’ (x-+k) but in addition they receive r’k. ‘The increase in the rate 
f dividend is more than in proportion to the rise in prices. 
ln an actual period of currency depreciation things are of course 


not so simple: the rise in prices usually stimulates production for a 


of 


and 


time costs production may or may not represent the same 
roportion of the value of the commodities produced after depreciation 
is they did before depreciation. 


Exactly the reverse set of circumstances occur in the case of currency 


ippreciation, ie., the money income of the debenture holders remains 





constant, but it makes a larger proportionate call upon commodities 


produced and there is less for the ordinary shareholders whose dividends 


ie reduced more than in proportion to the fail in commodity prices. 
In the long run, however, [I doubt whether currency appreciation is 
is nmportant a consideration from our point of view as is currency 
lepreciation. The great landslides in currency value have proved to 


be propositions too big for governments to tackle and in consequence 


istory shows a tendency over long periods of continuous devaluation 
fmoney. Moreover, even if governments cou'd rectify depreciation, 
they would only carry it out long after the evil has occurred, and 
when to do so would cause more injustice, in view of current money 
mtracts, than to stabilize currency at its existing level. For myself 
| cannot believe that we shall ever again see the pound sterling 
purchasing what it did in those happy days of 1913. 

In the face of these perplexing problems of currency changes, the 
muzzled investor may reasonably ask, what then must he do to be 
saved from the chances of finding his real income disappearing. It 
seems to me an answer might be found in investing partly in fixed 


to the example of our company producing a constant volume of com- 


terest bearing securities and partly in ordinary shares. go back 


modities : 


an investor could keep his real income constant by purchasing 
both debentures and ordinary stock to an extent that each represents 


the same fraction of the total stock issued—say, one-thousandth of the 

tal debentures and one-thousandth of the total ordinary capital. In 
tual practice the niceties of each fraction may be ignored, but it 
loes seem to me that an investor who has spread his capital over 
both fixed interest bearing securities and good ordinary shares is in 
i safer position than one who has confined his investments to the 
lormer category, both as regards income and market value of his 
capital. Im a period of rising prices and consequent fall in the value 
of fived interest bearing securities, ordinary shares tend to appreciate 
with their rising dividends, and conversely in a period of falling prices, 
slackening trade and decreasing dividends, the fixed interest bearing 
seculities appreciate: thus the gains of one class to some degree 
comjensate for the losses in the other. 


In the foregoing theoretical analysis we have considered the changes 


due to currency appreciation or depreciation alone, ignoring other 
fact In the actual figures, however, we have seen that even from 
1921 the ordinary shares produced a net income and a market value 
expacding more rapidly than did the fixed interest class. This may 
be p.rtly explained by the fact that profits earned in the past were 
nm ny cases not distributed to the shareholders till after 1921. 


It may be urged that the position of the life office is different from 


that of the individual. The liability of the latter is for the cost of 
food. clothing and shelter, while that of the former is for the fulfil- 
ment of contracts made in currency. Cannot fixed interest securities, 
spec ally redeemable ones, adequately meet the conditions? There 
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but it overlooks 
income from 


the 


is certainly a in 


of truth this argument, 
In the first place, how far 


measure 


various things. is the hxed 


securities **hxed’’? ‘The 
1913 
If connection 


with the collection of income, it is analogous in its incidence to that 


interest net 
£2,134 


at 


from fund 
£1,.584—a 


expense 


income 
to 
an 


really 


invested in we saw varied from fall of over 


25 per-cent. income tax is looked in 


as 


incurred in the collection of premiums. <A depreciation of currency 
is, unfortunately, the cause of an increase in expenses, and the two 
factors which tend to fall together might prove a serious menace to 


the stability of an office which has little new money for investment at 
improved rates of interest. In those countries where depreciation has 
been extreme the premiums have proved to be not worth the expense 
of collection. In any case, however, even if the net income from the 
of the 


process of depreciation of currency, there will certainly be a consider- 


investments in terms money 1s not materially reduced during 
able fall in the market value, for at these times the tendency is to sell 
aut such investments and to transfer to those which are more directly 
The value 
of ordinary shares has for its support the material things in which 
the capital of a company has been sunk—factories, ships, land, &c.: 
and for income there is the value of the flow of goods and services 
which the undertaking produces. These have their worth, 


what happens to the currency. 


attached to the soaring prices of commodities themselves. 


no matter 


But if the bare fulfilment of contracts may be maintained from fixed 


securities, a life office is not absolved from doing the 


for the 


interest bearing 


best it can with its funds, benefit of the with-profit policy 


holders. It appears from a comparison between the incomes from out 
1 


hypothetical funds in the two classes, that had some of our offices 
possessed a leavening of ordinary stocks and shares during the wat 
and post-war period, not so many bonus distributions would then have 
been passed bv first class offices. 

It has been suggested in some quarters that life offices should 
contract to pay a sum assured based upon commodity prices at the 


This, ] 


as a corollary that premiums 


time of claim instead of in currency. think, is wholly impracti- 
It 
also with 
of 
private contracts, whether long o1 
of 


towards compensation for depreciation of policy moneys through cur- 


cable. would involve should fluctuate 


a change in commodity prices. To my mind the maintenance 


stable currency conditions is the function of a government, and 


short, must be made in the medium 


exchange. The onlv contribution which the offices could make 


rency conditions is that of increased bonus distribution. This, however, 
might prove a verv real benefit if funds were available for that 
purpose, as they well might be if a fair proportion of ordinary share 
were consistently held. 

Although to be of real benefit it must represent a significant fraction 
of the whole, I am not prepared to commit mvself to any indication 
of the actual proportion of the funds of an office which should be 
invested in ordinary shares—that is a matter of individual opinion 
but ordinary shares certainly cannot take the place altogether of tixed 


interest and redeemable stocks. One of the principles of sound finance 


enunciated by past actuaries is that there must alwavs be a proportion 


- 


of funds easily convertible. Ordinary shares would certainly not 
conform to this condition. A life office is not the same as a trust 
company, since its funds are accumulated to meet specific labilities 
which, in the nature of things, will mature and disappear, unless 


A 


replaced by others, in the course of little more than a generatien. 


fluctuation in funds, therefore, with the possible necessity of realizing 
assets must be contemplated bv the life offices. 

It cannot be overlooked that the investment in ordinary shares will 
call for a specialized knowledge of industrial conditions, perhaps to a 


than at obtains actuaries. 


In mv investigations for this paper I have dealt with only nine groups, 


considerably greater degree present among 


but in each one the collation of the figures, over 15 years, of capital 


changes and profits earned, have proved most informative as to the 
industrial and financial conditions of the group as a whole. In thei: 
methods of finance members of each group tend to common practices 
and to a certain extent to a common experience, and they should be 
studied historically as an economic group before investment is made 


therein. 
pared subsequently with a view to selecting some of the best. 


The individual merits of particular companies can be com 
Invest 
in individual companies must indeed be looked at more in the 
way at the of risks 
Profit or loss in respect of a particular risk has no meaning: it is the 


ments 


we look underwriting individual for insurance. 


The result of such specialized 
the 


experience of the group which counts. 
investigation indicate that 
present time attractive as spheres of investment at all, while in others 
Such calls for 


would certain industries are not at 


discrimination 


the prescnt may be eminently suitable. 


Continued on next page 
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ORDINARY STOCKS—Continued 


more than the usual stockbroker’s knowledge: it demands a knowledge 
of the economic conditions of the various trades and industries of the 
country. It seems scarcely fair to ask for an addition to the syllabus 
for the actuarial examinations, but I do feel that the wide subject of 
investment, if it does not already do so, will call in the very near 
future for much greater attention of students. 
One might enlarge upon the principles which should guide one in 
allocating the proportion in which funds should be distributed among 
the industrial or financial groups. Certainly it should bear some 
relation to the total amount of profit earning capital already invested 
therein, but I think that the subject of distribution of risks is suff- 
ciently understood by us to call for nothing further on this point. 
much of this paper may sound disconcerting to 
brought up in 


that 
have 


1 am aware 
an atmosphere inimical to the 
ordinary investment for life funds, but time brings 
changes, and as the Economist said last month in an interesting article 
on this very subject, “it is the customary fate of new truths to begin 
After all the schedule of 


many who been 


share as an 


as heresies and end as superstitions.” 


trustees’ investments itself includes an ordinary stock—that of the 
Sank of Eneland. 
OHIO INVESTMENT LAWS TO BE LIBERALIZED 


A Bill has been introduced in the Ohio General Assembly 
providing for a liberalization in the insurance laws relating 
to the investments of life insurance companies. The pertinent 
parts of this Bill are published herewith. 

Sec. 9357. A company organized under the laws of this state may 
invest its accumulations as 

1. In United States, state, county, city bonds, if their 
market value at the date of purchase, is as least eighty per cent of 


follows: 
school or 


their par value. 

2. In bonds and mortgages upon unencumbered real estate, not in 
excess of sixty per cent of its market value [the market value of which 
the amount loaned thereon] at the date of the 
investment and in bonds and upon leasehold estates on 
real estate for ninety-nine or more years renewable forever, or with the 


was at least double 


mortgages 





privalege of renewal, where the unexpired term thereof is not less than 
fifty years, unencumbered rentals accruing therefrom to the 
owner of the fee, mot in excess of sixty per cent of the mortgage 
value of such leasehold estate [the mortgage value of which leasehold 
estate is at least double the amount loaned thereon] at the date 
the investment. If the amount loaned exceeds sixty per cent of the 
value of the land mortgaged or sixty per cent [one-half of the value 
of the land mortgaged] or sixty per cent [one-half] of the value o! 
the leasehold estate mortgaged, exclusive of structures thereon, suc! 
structures must be insured in an authorized fire insurance compan) 
or companies in an amount not less than the difference between sixty 
per cent of [one-half] the value of land or leasehold estate 
exclusive of structures, and the amount loaned, the policy or policies 
or proceeds thereof shall be assigned or made payable to the mortgacee 
The value of such real or leasehold estate shall be determined !y 4 
valuation made under oath by two real estate owners, residents o} tht 


except 


such 


county where the real estate or leasehold is located. 

3. In loans upon the pledge of 
current market value of the bonds or mortgages is at least, twenty five 
per cent more than the amount loaned thereon. 

4. In upon its policies, not exceeding the 
present value thereof, computed according to the American Exper: -nee 
Table of Mortality with interest at four per cent, or according to -uc 
other high standard or standards as 


such bonds or mortgages, if the 


loans own reser\ 


the company has adopted, the 


reserve being the amount of debts of life insurance companie 
reason of their outstanding policies in gross, and which may |! 
Such comp. nie 


part the eo! 


treated in the returns for taxation made by them. 
sell, change, or reinvest such investments, or 
at pleasure. 

5. Ground rents or certificates of participation of beneficial owne shi? 
in improved lands under lease for a period of not less than twent’-five 
years from the date thereof, and conditioned that the lessee shal! pa 
all taxes and assessments thereon and keep and maintain said pre: 1is¢s 
in full and complete repair with insurance in an amount equal t. the 
insurable value of the improvements thereon, provided that the a grt 
gate par amount of such rents or certificate shall not exceed the | alu 
of the land nor sixty per cent of the total value of the land am 
improvements. But nothing in this section contained shall preven th 
investment in such rents or certificates in unimproved lands, whe: ? 


may any 
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NINETEEN TWENTY EIGHT ANOTHER GOOD 
HEALTH YEAR 


ealth conditions among the industrial populations of the 
United States and Canada during 1928 were good according to 
the January Statistical Bulletin of the Metropolitan Life In- 
sur.nce Co, In only three years have they been excelled. The 
dec hrate among the more than eighteen million Industrial 
pol. cyholders of the Metropolitan Life Insurance Company in- 
dic. tes this clearly. This rate was 8.6 per 1,000, and was only 
24 per cent. in excess of that for 1927, which, in turn, was 
the lowest ever recorded among this large cross-section of the 
po) ulation of the two countries. But this slight rise was 
ent rely limited to the states east of the Rockies. Among in- 
sur-d persons living in California, Oregon, Washington, Utah, 
ld: ho, Montana and Colorado, and among the Canadian pol- 
icy iolders, the 1928 health record surpassed that of 1927. 
The Year Started Well 

he first quarter of 1928 shared with the like period of 
1927 the distinction of registering the lowest mortality rate on 
record for that season of any year. A new minimum for a 
first quarter, in fact, was established for white policyholders. 
Even betore the close of the first quarter, however, there were 
indications that the health situation was becoming less favor- 
able. In March there was a small rise from influenza-pneu- 
mona, marking the beginning of the first of the two serious 
influenza outbreaks which were experienced in 1928. In April 
an’ May the Mortality from these diseases increased sharply. 
As always obtains when the influenza-pneumonia rate rises, 
deaths from organic heart disease also increased appreciably. 
By the end of the first half of the year the health picture, 
while still somewhat better than the average, was by no means 
as good as in 1927. The record for the third quarter was dis- 
tinctly good; and had the improvement during the summer 
months been maintained during the final three months, the 
mortality rate for the year would have approached very closely 
the previous low point established in 1927. Late in November, 
however, another influenza outbreak occurred. The December 
deathrate for influenza-pneumonia was 151.2 per 100,000, as 
compared with 102.5 in December, 1927. The high mortality 
from these diseases was again instrumental in raising that for 
organic heart disease; and the end-result was an increase in 
the figure for all causes combined. Thus, influenza and pneu- 
monia distorted the otherwise favorable trend of the mortality 
for the year. 

The Deathrate Now and Seventeen Years Ago 
The extent to which health conditions have improved among 
American and Canadian wage-earners, within a period of less 
than two decades, is clearly shown by comparison of the death- 
rates now and seventeen years ago. In 1928, there occurred 
156,630 deaths among Metropolitan Industrial policyholders, 
aged one year and over. If the same deathrate had prevailed 
in 1928 as obtained in 1911, the deaths would have numbered 
227 ,636—or 71,006 more than actually occurred. The deathrate 
in 1928 was 31.2 per cent. lower than in 1911. 
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The Health Records of the Industrial and General 
Populations Compared 

Mortality statistics for the general population, comparable 
with those for Metropolitan Industrial policyholders, are not 
yet available for 1928; but they are at hand for 1927. Between 
191] and 1927 the deathrate among American and Canadian 
wage-earners, and their dependents, declined 33 per cent., while 
that for the population at large dropped only 16 per cent. The 
decline among the wage-earners between 1911 and 1927. over 
and above the decline for the general population, resulted in a 
net saving of 36,368 lives in the year 1927 alone. The cumula- 
tive saving of lives among Metropolitan Industrial policy- 
holders over the entire period 1911-1927, over and above the 
saving expected from the decline in the mortality of the gen- 
eral population, was 314,763—a truly impressive total, which 
shows the effectiveness and wisdom of the Company’s health 


conservation work among its policyholders. Health work 
which brings such results is worth what it costs. 
Increase in the Life Span, 1911 to 1927 
The expectation of life among the wage-earners, in 1927. 
was 50.42 years at birth, or higher than ever before. For the 


two years 1911-1912, it was 46.63 years. Thus in a sixteen- 
year period there has been a gain of 9.79 years in the life ex- 
pectancy of the industrial populations of the two countries. 
During this same period the expectation of life in the general 
population showed a gain of only 6.06 years. The longevity 
of the wage-earning population has almost caught up with 
that of the general populaton. 
Closing the Gap Between Wage-Earners’ and 
General Population Deathrates 

In 1911, the crude deathrate of the insured was 24.3 per 
cent. in excess of that of the general population. In 1927, the 
crude deathrate, ages one and over (8.42 per 1,000), was ac- 
tually lower than that recorded for a comparable part of the 
general population, ages one to seventy-four (8.45 per 1,000). 
The rate of decline in the mortality of Metropolitan policy- 
holders since 1911 has been more than twice as rapid as has 
obtained in the general population. 

New “Best Records” in 1928 

Six diseases—typhoid fever, scarlet fever, diphtheria, tuber- 
culosis, diarrheal complaints and puerperal conditions—all of 
major public health importance—established lower deathrates 
in 1928 than ever before. The outstanding achievement of the 
year was the further decline in the mortality from tubercu- 


losis. 


THE LIFE AGENTS’ KIT 
Mr. Simon |). Jones has recently supplied us with the 1928 
edition of The Lite Agents’ Kit. It is neatly bound in black 
imitation leather and of the same size as the previous) edi- 
tions. Certain tables have been revised and extended. For 
Life Agents of a mathematical turn of mind, the data appear- 
ing in this book is invaluable. 





the terms of the lease thereof the construction of a new building 
thereon is provided for and funds have been deposited or will be 
deposited from the proceeds of the sale of such rents or certificates 
sufficient for the cost of such construction, and conditioned that such 
construction shall begin ‘within six months thereafter and that the 
funds so deposited shall be paid out to meet the cost of such con- 
struction as the work progresses and for no other purpose. 

6. In the stocks, bonds or other evidences of indebtedness of any 
solvent institution incorporated under the laws of the United States 
or of any state thereof, provided that no funds of a company shall be 










invested in or loaned on its own stock or on the stock of any other 
insurance corporation carrying on the same kind of insurance business 
without the consent of the Superintendent of Insurance. Provided, 
however, that no such investments shall be made in or loan made upon 
the security of any such stocks or bonds upon which stock dividends 
in cash during the period of five years next preceding such purchase, 
ar.ounting to not less than four per centum upon the par value (or 
in the case of stocks having no par value then upon the value upon 
ich stock was issued) of all its capital stock outstanding in each of 
stch five years shall not have been paid and upon which bonds any 
re ular interest payment shall have been defaulted any time within 


= 


five years prior to such purchase or loan, and provided further. that no 
such life insurance company shall invest in or loan upon any such 
stock to an amount in excess of ten per centum of the total issued and 
outstanding stock of such institution, nor shall any life insurance 
company invest more than ten per centum of its own assets in such 
stocks. 

7. Loans upon the pledge of any of the securities aforesaid not to 
exceed seventy-five per centum of the current market value thereof. 

Sec. 9358. The preceding section, No. 9357, shall not prohibit a 
from accepting any other assets than therein enumerated in 
from 


company 
payment of debts due it in order to protect its interests or 
acquiring real estate for its own use, or by forec’osure, in accordance 
with the laws of this state or such state wherein the property is situ- 
ated, that unencumbered real referred to in the 
preceding section, No. 9357 shall not be deemed unencumbered by 
reason of reserving any mineral, oil, or timber rights, or rights of way, 
sewer rights, rights in walls or building restrictions, or other restric- 
tive covenants, or when such property is subject to lease under which 
rents are reserved to the owner, or for taxes or assessments not yet due 
[shall be held to mean real estate not subject to any other lien except 


due }. 


provided estate as 


taxes or assessments not yet 
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PROGRESS SERIES 


Number Seven 


No doubt you have found that 
PERSONAL CONTACT 


is the best method of serving your policyholders and keeping them satisfied. 
This same service is rendered to our agents through a number of 
SUPERINTENDENTS OF AGENTS 


who by personal contact pave the way for a constantly increasing production. 


A live company with an excellent line of policies and low guaranteed rates backed 
by a large capital and surplus. 


THE COLUMBIAN NATIONAL 
LIFE INSURANCE COMPANY 











Correspondence welcomed by Agency Department 


BOSTON, MASSACHUSETTS 
ARTHUR E. CHILDS, President 











VENTILATE PUBLIC GARAGES 
And Private Ones Too 


The extent to which thousands of automobile owners 
expose <d to the poisonous fumes ot Cz arbon monoxide in m; iy 


public garages which have inadequate equipment tor positive 
space, 


ene ah, ventilation of their driving and storage 


should be a matter for special investigation by health au- 
thorities. 
This is especially true during the cold season of the year 


when garages are packed to capacity with cars which entail 
the almost constant running yee many engines with a steady 
outpour of the deadly burned gas. In some cities, ordinances 
require changing the air comp ‘le te ly a specified number of times 
every hour and to mect these requirements the large garages 
have installed exhaust fans and other equipment for controlling 
air conditions. The trouble is, however, that even in 
places, it has been found that the equipment is not operated 
sufficiently, if at all. 

Every year, there are hundreds of accidental deaths caused 
by carbon monoxide. That is the spectacular feature of it. 
But there are no statistics available which reveal the thousands 
of persons who are annually poisoned by carbon monoxide 
without fatal results. Their bodies are weakened for 
attack of disease and their health jeopardized by this vicious 
poison. It is an unseen enemy which strikes insidiously and 
without warning. Physicians have found that even a small 
amount of carbon monoxide has a very deleterious effect on 
the blood. and brings about organic disorders. 

The smaller type of garage can be made safe by the 
of exhaust fans, ventilating experts have found, but larger 
garages, where numerous cars are operated, should provide a 
properly designed exhaust system of ducts connected to suit- 
able exhaust fans. Tests have shown that climatic conditions 


these 


eCasy 


usc 


are 





vary so much that vitiated air will not exhaust by 
means through vents located on the roofs. 


must be driven out by i 


natural 
The air and gases 
fan action. 

Several of the largest automobile manufacturers are to 
congratulated on their efforts to protect the public health by 
insisting that their branch distributors and dealers provid 
controlled mechanical ventilation in their garages and servic 
stations. One leader in the industry sent out a message t 
dealers which should be seriously read and acted upon by e\ 
garage operator and service manager. 
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This bulletin should b 
posted up on the door of every garage: 

‘The repair room, where the mechanics are making adj: 
ment of carburetors or testing engines, should by all means b 
amply ventilated at all times. In fact, special attention sho 
be given to this room, to provide sufficient ventilation in or:er 
to protect the workmen properly. It is a good plan to hiv 
Hexible metal hose connections, with a series of adapters 
that the exhausts of the cars being tested may be connec 
to duct outlets where there is sufficient mechanical draft to 
expel the 
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Lases. 


“During the rush periods, when the greatest number 
cars are either going out or coming in, the generation 
accumulation of gases become the greatest. Therefore, dur 
these periods the ventilating equipment should be operat 
continuously at maximum capacity, in order to exhaust 
vitiated air as quickly as possible.” 


=> Fa 3 


Physicians of the public health service have urged that he 
air in all garages should be completely changed at least |v 
times every hour. This, it is pointed out, would be sufficien 
dilute the deadly gases as to remove serious danger of | 
soning. 
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GROUP CHANGES CONSIDERED 

‘he New York Insurance Department is considering the 
ad isability of recommending to the legislature that the law 
be amended so as to extend the definition of Group Life insur- 
ance to cover: 

1) Associations of government employees. 

2) Members of labor unions who are not actively engaged 
in their occupations. 

3) Borrowers from financial institutions and certain other 
clisses of debtors (the indebtedness to be cancelled in case 
death). 

4) Employees of subsidiary or affiliated corporations. 
he amendment to extend the definition of Group Life in- 
ance to cover associations of government employees would 
the sarne as that proposed last year in Assembly Bill No. 
10, Introductory 1369, and Senate Bill No. 990, Introductory 
“4. These bills provided for the addition of a new clause 
subdivision (2) of Section 101l-a, to read as follows: 
‘“(d) life insurance covering the members of any associa- 

tion of employees of the United States or of any state or 

subdivision thereof, written under a policy issued to such 
association which shall be deemed to be the employer for 
the purposes of this chapter, the premium on which is to 
be paid by the association or by the association and its 
members jointly, and insuring only all of its members who 
are actively engaged in the service of the said United 
States, state or subdivision thereof, for amounts of insur- 
ance based upon some plan which will preclude individual 
selection, for the benefit of persons other than the asso- 
ciation or its officials; provided, however, that when the 
premium is to be paid by the association and its members 
jointly and the benefits are offered to all eligible members 
not less than seventy-five per centum of such members 
may be so insured; provided further that when members 

apply and pay for additional amounts of insurance, a 

smaller percentage of members may be insured for such 

additional amounts if they pass medical examinations.” 

In order to cover the members of labor unions not actively 
engaged in their occupations, it has been suggested that the 
following be added just before the first “provided” in clause 
(c), subdivision (2), Section 101-a: ) 

“provided that in case the insurance policy is renewable 
annually at the option of both parties to the contract and 
provided that the basis of premium rates may be changed 
by the insurance company at the beginning of any policy 
year all members of a labor union may be insured.” 

In order to make certain that the companies will take the 
proper steps to advise prospective groups fully that when 
persons not actively engaged in their occupation are covered 
hy a group contract, the premium rate is likely to advance and 
may reach quite a high figure. It has been suggested that the 
following standard provision for Group life contracts be in- 
serted in Section 101-b: 

“(6) In the case of a policy covering all members of a 
labor union, a notice to the effect that the annual renew- 
able term premium depends upon the average age of the 
members in the group and increases with advancing age.” 

In order to extend the definition of Group life insurance to 
cover borrowers from financial institutions and certain other 
classes of debtors (the indebtedness to be cancelled in case of 
death), it has been suggested that the following amendments 
lhe recommended to the legislature: 

Add a new clause to subdivision 

ad as follows: 

“(e) life insurance covering the lives of all members of 
a group of persons for not more than five thousand dol- 
lars on any one life, numbering not less than one hundred 
vearly, who become borrowers from one financial institu- 
tion or purchasers of securities, merchandise or other 
property from one vendor, under agreement to repay the 
sum borrowed or to pay the balance of the price of the 
securities, merchandise or other property purchased in in- 
stalments over a period of not more than ten years. to 
the extent of their indebtedness to said financial institu- 
tion or vendor but not to exceed five thousand dollars on 
any one life, written under a policy which may be issued 
upon the application of and made pavable to the financial 
institution or vendor or other creditor to whom such 
Continued on page 652 
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All Round Satisfaction 
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Unper the Columbus 
Mutual Life’s System the Polieyholder is cer- 
tain to be Satisfied for he enjoys the benefits 
of the Columbus Mutual's 
Low Cost and the Agent also is certain to be 
Satisfied because he enjoys the benefit of the 
Columbus Mutual’s generous Commissions. 
Bonuses and Vested Renewals. 

This Company’s System saves vast sums for 
the Policyholder and for the Agent. too. 
Over twenty years of successful experience 
proves the soundness of Columbus Mutual 
Innovations. 


Columbus Mutual Life 
COLUMBUS, OHIO 


“Most of the Best Insurance for the Least 
Amount of Money” 


much-talked-of 



































The Life Insurance 
Company of Virginia 
Chartered 1871 


Insurance in Force 


Over $333,000,000 


Assets : 
Over $56,000,000 


Payments to Policyholders during 1927 


Over $4,000,000 
Payments to Policyholders Since 


Organization 


Over $47,000,000 


JoHn G. WALKER 
Chairman of Board 


Braprorp H. WALKER 
President 


Richmond, Virginia 
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AUTO ACCIDENTS 


“Miles per hour” is one of the first concerns of the pur- 

















chaser of an automobile, but it would better be “feet per FIGURE V ) 
—, name Ege — accidents are a matter of seconds, — | , 
or split seconds, declared Dr. Louis I. Dublin, statistician of webs 
the Metropolitan Life Insurance Company. But it is also up ! “Tuoes of Aeeidents Causing Motor Vehicle Deaths | él 
to the pedestrian, he says, to share in helping to reduce acci- ype | a? 
dents by remembering to “Stop- Look-Listen” before he steps TYPES OF ACCIDENTS PERCENT OF TOTAL MOTOR VEHICLE DEATHS hi | 
from a sidewalk into the roadway. ao 
“There is great need for concerted action on the part of the Motor-vehicle vs Pedestrian 65 te 
people of the entire nation to cut down the trightiul waste of ss 
human life that is due to the automobile,” said Dr. Dublin, Motor-vehicle vs Motor-vehicle 13 | she 
who as statistician, deals with the mort: ility figures of the sa 
more than 18,500,000 wage earners insured in the Industrial Non-collision Accidents 7 
department of his company. 

“Last year was a record year in motor car production, more Motov-vehicle vs. Fixed Object 5 I 
than 4,700,000 cars being produced. The year 1929 probably - 
will set a much higher production record and will proportion- Motor-vehicle vs RR Train 4 —s 
ately increase the danger of accidents. There are two motor sel 
cars on the roads of the country to every nine inhabitants, Motor-vehicle vs. Street Car 2 emp 
which gives an idea of the chances for accidents. , 

“A second is a short space of time. Here are some of the Other Motor-vehicle Accidents 4 - 
distances travelled in one second by cars going different TOTAL § 100 
speeds : ee 


“Fifteen miles an hour means 22 feet per second; 20 miles ble 
means 29 feet; 30 miles, 44 feet; 40 miles, 57 feet: 50 miles, insu 





73 feet; 60 miles, 88 feet ; 65 miles, 95 feet; 70 miles, 102 feet: and 
/> miles, 110 feet; 80 miles, 117 feet; 85 miles, 125 feet and pora 
90 miles means 132 feet per second. pern 
“A pedestrian may seem a safe distance away from the ap- FIGURE VI Ri , 
proaching automobile, but when it means that within the next : and 
second the car will pass the spot over which he is going, there at \ 
are many chances for accidents. earli 
“Drivers and owners should give more consideration to Direction of Vehicle at lime of Aeeident Oceurrence ann 
their cars’ brakes. Every driver should have the brakes over- by t 
hauled at frequent intervals and more would do so, if they DIRECTION OF VEHICLE NUMBER OF ACCIDENTS iI 
fully realized the great need of controlling the projectile force its | 
engendered by the higher speeds.” In 1928, we had for the Going straight through 91,581 tota 
first time among 18,500,000 Industrial policyholders a lower wait 
deathrate from automobile accidents than during the preced- Turning lett 8817 wee 
ing year. The reduction, it is true, was very small—so small oo) unti 
that no significance would be attached to it, if it related to Skidding 6.835 au 
almost any other cause of death. But the mortality rate from ° Le time 
automobile accidents had increased continuously for two dec- Parked or stending still 5.175 fod 
ades, up to 1928. Hence even a very slight drop is important | 
in that it gives rise to the hope that the peak has been reached. Backing S137 7 
The 1928 decline is no small achievement in a year, when | 
— r Met 
more than 4,500,000 more cars increased the danger of acci- Turning right 3.137 ni 
dents. We cannot determine, at this time, what causes oper- fie | 
ated te break the upward course of the deathrate. But it is Slowing downor stopping 2,572 , 
entirely possible that the policy followed by some states of as. 











rigidly imspecting brakes — refusing to allow cars to be 
operated with unsatisfactory braking devises, may have been 
an important factor. 

We append some graphs from “Accident Facts,” a report of the con 
National Safety Council, which show in interesting manner the types 
of auto accidents.—( Editor.) 

. 























FIGURE IV FIGURE VIl 
Automobile Fatalities Action of Driver at Time of Accident Oeeurrence hs 
F000 POPU 100000 CARs ACTION OF DRIVER NUMBER OF ACCIDENTS 
00.000 POPULATION 160 
Did not have right of way 19,720 
20+ Exceeding the speed limit 7.451 
On wrong side ot road 7,247 
Failed to signal 5.581 
16! Cutting in 4,280 
| Drove otf roadway 3,859 
Through street-failed tostop 1,750 
Passing standing street car L218 
- Improper turning 938 . 
Passing on wrong side 691 : 
Passing on curve or hill 631 
Disregarded officerorsignal 574 : 
Drove through safety zone 382 . 
Double or prohibited parking LL6 . 
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METROPOLITAN ADOPTS GROUP 

The Cobblers’ Children Have Shoes! 
he 44,000 employees of the Metropolitan Life Insurance Company 
he United States, Canada and Great Britain, 
part in the underwriting of such outstanding group insurance pro- 


many of whom have 


gr ms as those of General Motors Corporation and the Southern Paci- 


tic Railway, will themselves participate in the benefits of the most 


cooprehensive program of this kind ever offered to any group of em- 
Haley Fiske, 


in-irance company, that all Metropolitan employees, after six months 


pl-vees. Announcement was made by president of the 


se:vice, will be eligible to apply for a so-called “‘package,”’ or comnsoli- 
da‘cd plan of protection that includes practically all forms of group 
ii-urance now being written-—life insurance, sick and accident bene- 
that carry both temporary and total and permanent disability 
visions, and retirement annuities or pensions. It will be a coop- 
er uve undertaking, according to Mr. Fiske, since both the insurance 
company and the individual employees will contribute toward the cost 
of the program. The result will be the insuring of all participating 
eniployees and their dependents against four of the five contingencies 
t threaten the economic security of salaried workers—death, sick- 
ne-s, accident and dependent old age. Unemployment will remain 


as the only contingency not yet covered. 


rom president to mail boy and from veteran to most recently eligi- 
ble employee, each individual will be entitled to participate in the 
irance program on a sliding scale basis in accordance with position 
and earnings. Life insurance ranges from $1,000 to $10,000, tem- 
ry disability benefits approximate two-thirds of a week’s salary, and 


permanent disability benefits vary with length of service and salary. 
Retirement annuities become payable generally at age 65 for males 
and 60 for females, though by mutual consent employees may continue 
at work past the retirement age, or they may retire at a somewhat 
earlier date by accepting a modified annuity. Roughly speaking, an 
annuity will represent 2 per cent. of the average earnings, multiplied 
by the number of years of service. 

Illustrative of the working out of the insurance program in all of 
its phases, a subscribing employee of tive years’ service who became 


totally and permanently disabled, would receive, after an eight-day 


waiting period, temporary disability benefits for a period of fifty-two 


weeks; then total and permanent disability benefits would be paid 
until the normal retirement age was reached, when the annuity would 
automatically go into effect and continue during the employee's life- 
time, no further payments would be required. At death, the amount 
of life insurance in force would be paid to the designated beneficiary of 
ihe employee. 

In addition, the Metropolitan maintains for its employees at Mount 
McGregor, N. Y., a sanatorium, to which employees will be admitted 
on proper certification, without any modification of disability benefits. 

Other sub-provisions of the program provide that an insured em- 
plovee may have his annuity, in reduced amount, continued for lite 


to his widow or other dependent who may survive him. Also an em- 
lovee leaving the service of the company may surrender his certificate 
for a cash surrender va'ue varying from 75 to 80 per cent of the total 
contributions he has made, or, if he prefers, he may receive a paid-up 


certiicate for the amount of annuity purchased by his own contribu- 
tions and payable when the retirement age is attained. If he has thirty 
rs of service to his credit, he can receive a similar paid-up deferred 
luity equal to the amount purchased by both his own contributions 
those of the company. Also, in event of discontinuance, the life 
trance may be converted without medical examination and continued 
b. the individual at the regular rate for his attained age. 
“In view of the latitude of coverage and the number of lives involved, 
ths new program is the biggest thing of its kind in the history of 
insurance,” Mr. Fiske said. 
of group coverage that has been developed since the first group life 


“It represents practically every form 


icy was written eighteen years ago, the annuity feature of course, 


hone the most recent. It insures against every contingency except 
th t of unemp'oyment, and we stand ready to cover that whenever it 
is made legally possible for us to do so. 


fhe emplovee’s contribution will be made through the medium of 
i) ‘unseen dollar’: that is, the insured worker authorizes the company 
to deduct the amount of his contribution from his weekly or monthly 
envelope. Thus thé routine involved is tremendously simplified, 
bv a much more important consequence is that the protection can never 
be lapsed through oversight or forgetfulness; the only way in which 
a ontributing employee can fail to receive benefits is through deliber- 
ate withdrawal from the plan, and even then he receives back a 


la‘ve part of his contributions or their equivalent. 





“Certain of the benefits of the present program have been previously 
in force under offers made from time to time by the company, but 
under the new plan, the entire program has been liberalized and con- 
solidated in one package, which permits more efficient and more eco- 
nomical administration, as well as a better understanding on the part 
of the employee of just what he is entitled to receive. 

“It represents group insurance in its most modern form. 


’, 


WISCONSIN BILL 


A Bill providing for the appointment, by the Governor of the 
State, of one additional director for every domestic life com- 
pany in Wisconsin has been introduced into the Assembly of 
that State. The duty of this director would require an annual 
report to the Governor on the affairs of the Company. It 
will be recalled that the New York Superintendent advocated 
a similar Bill sometime ago referring to mutual life insurance 
companies only. 


TEXAS ASSESSMENT COMPANIES 


Several suits have been filed for the forfeiture of charters 
of the Home Mutual Life Association of Texas, the Mutual 
Protective Association of Fort Worth, the National Mutual 
Benefit Association of Houston, the Bankers Guaranty Life 
Company of Dallas, and the Texas Mutual Life Insurance 
Association of Waco. These companies have all attempted 
to revive the charters of old mutual assessment life associa- 
tions and to operate outside of the jurisdiction of the Insur- 
ance Department. Previous issues of this publication car- 
ried reports on the National Mutual Benefit Association of 
ag and the Bankers Guaranty Life Company of Dallas, 

exas. 


CONNECTICUT COMPANIES ASK FOR REDUCTION 
IN PAR VALUE OF SHARES 


The Connecticut Fire, the Aetna Life, Rossia, Aetna Cas- 
ualty & Surety, Automobile, Hartford Fire, Hartford Accident 
& Indemnity and the Connecticut General Life request a re- 
duction in the par value of their stock in Bills presented to 
the Connecticut Legislature in the latter part of January. The 
Aetna Life, the Automobile, the Aetna Casualty & Surety, the 
Hartford Ste am Boiler and the Travelers Insurance Company, 
in similar Bills, request increases in their authorized capital 
stock. 


BOOK REVIEWS 


Psychology For Life Insurance Underwriters 
By W. T. Root, Pu.D. 

Professor of Education Psychology, University of Pittsburgh; 
Professor of Psychology, University of Pittsburgh, Sthool 
of Life Insurance Salesmanship, and Edward A. Woods 
School of Life Underwriting 
This is a readable book that brings out specifically for the 
first time the basic strategy of selling life insurance more 
effectively, more easily—in clear, understandable terms of 
human nature and insurance. Its significance is readily appar- 
ent. For, the “wares” of the underwriter are protection, se- 
curity, opportunity, peace of mind—intangibles all. To be 
successtul he must understand the laws of human nature— 
of psychology. And he must know just how to employ them 
for best results in insurance selling. This book gives the rules 
to follow. Published by A. W. Shaw Company, Chicago, at 
$3.00 per copy. 


NEW ILLINOIS DIRECTOR 


Leo H. Lowe, a former newspaper publisher at Kewanee, 
Ill., has been appointed Director of Trade and Commerce by 
the new Governor of the State. Mr. Lowe will have super- 
vision over the Insurance Department. He succeeds H. U. 
Bailey of Princeton. 
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GROUP CHANGES—Continued 


vendor may have transferred title to the indebtedness, as 
beneficiary, the premium on such policy to be payable by 
the financial institution or vendor or other creditor.” 
Amend standard provision (2) of Section 101-b to read as 
tollows: 


“(2) <A provision that the the policy |, the application 
of the employer and the individual applications, if any, 
of the employees insured,| and the application or applica- 
tions submitted in connection therewith shall constitute the 
entire contract between the parties, and that all state- 
ments |made by the employer or by the individual em- 
plovees| contained in such application shall, in the absence 
of fraud, be deemed representations and not warranties, 
and that no such statement shall be used in defence to a 
claim under the policy, unless it is contained in a written 
application.” 
Amend standard provision (3) of Section 101-b to read as 
follows: 
“(3) <A provision for the equitable adjustment of the 
premium or the amount of insurance payable in the event 
of a misstatement of the age of an employee [.]| or other 
person whose life is insured under a group life policy.” 
Amend standard provision (4) of Section 101-b to read as 
follows: 
“Except m the case of a policy described m clause (e) 
of subdivision 2 of Section 10l-a of this chapter, [A] 
provision that the company will issue to the employer, etc.” 
Amend standard provision (5) Section 101-b to read as 
follows: 
“(5) <A provision that to the group or class thereof orig- 
inally. insured shall be added from time to time all new 
employees of the employer or other persons eligible to 
insurance in such group or class.” 
Ame ‘nd the second sentence of Section 55 to read as follows: 
‘No policy or agreement for insurance other than a policy 


SU R ANCE NEW S wee nonce 
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of group life msurance described in clause (e) of sub<i- 
vision (2) of Section 101-a of this chapter shall be issued 
upon An life or health of another or against loss by d s- 
ablement by accident except upon the application of te 
persons insured; buta wife .. . 

In order to extend the definition of Group life insurance to 
cover employees of subsidiary or affiliated oe tions, it has 
been suggested that the following sentence be added at 
end of subdivision (1) of Section 10l-a: 

“Such group policy may provide that the term ‘employ: 
shall include the officers, managers and employees of s1 
sidiary or afhliated corporations and the individual p 
prietors, partners and employees of affiliated individu 
and firms, when the business of such subsidiary or af! 
ated corporation, firms or individuals is controlled by th 
common employer through stock ownership, contract 
otherwise.” 

I shall be pleased to receive any comments and suggest 
that you may wish to make on the proposed amendments. 


4 


rt ' 4 i 


4 


Please give this matter your prompt consideration and 
you have any comments or suggestions to offer, send a let! 
wm duplicate to this office at your earliest convenience. 

Your very truly, 
ALBERT CONWAY, 


Superintendent of Insurance 


BEN C. HYDE HAS RESIGNED 


The Insurance Superintendent of Missouri, Ben C. Hyde, 
has tendered his resignation of that position due to ill health 
He has been disabled for a long time and the affairs of the 
Department were being handled by Robert E. Daly. It is 
reported that there are two candidates for the position, Georg: 
Harkman, formerly state auditor, and Joseph B. Thompson 
of Kansas City, who is now connected with the Sentinel Lit: 











HOME 


RESOURCES 
First Mortgage Real Estate Loans 
Real Estate Owned (Including Home Office).. 
-— to Policyholders 
onds 


$31,422,713.57 
3,483,109.29 
11,559,803.63 
3,659,240.22 


“eee ee ee @ 


“eevee eweeeeeeeeneneeeeeeee 


“eer eevee eeeeeeeneneeeneeneet eevee eneeeeeeeeeeeeeee 


ROOMS GOCUTOR DB GOUMURTEE .ccccccccccccescce 30,600.00 
Cash and Certificates of Deposit ............. 921,413.45 
Accrued Interest on Investments ............ 1,063,334.33 
Market Value of Bonds in Excess of Book Value 8,708.48 


Net Premiums in Course of Collection and De- 


ie a aa i he ai a ae al eae eek ds a eae 1,682,049.29 





$53,830,972.26 


Less Credits Thereon 136,069.07 





Admitted Resources $53,694,903.19 


pe sesesebesesee ee eeeseenseaasev~eode ses @ 


J. B. REYNOLDS, President 





Kansas City Life Insurance Company 


OFFICE—3520 BROADWAY 


Condensed Statement—December 31, 1928 


INSURANCE $ 391,474,746 .00 INSURANCE 


Authorized and operating in 39 states and the District of Columbia 


J. F. BARR, Vice President 
& Supt. of Agents 


LIABILITIES 
EEE ay ea ee a ne are $44,655,663.51 
) Se, cn sere etetaesckeseaeeadaeseeen® e 239,989.20 
Present Value of Annuities and Installments. 739,172.31 
Interest, Rents and Premiums Paid in Advance 279,608.75 
ETT TTT Tre 120,344.56 
ee ee ae.  keeseeeenence 280,000.00 


Paid-up Capital 
Assigned Surplus _ to 
holders’ 
Other Assigned Funds 
Unassigned Surplus 





1,719,636.87 
500,000.00 
4,160,487.99 





Total Surplus Funds to Protect Policyholders 7,380,124.86 


Total 





$53,694,903.19 


*ereeeneeeneeeeeneneneeneeeeeeneeeeeereeneeeeeeeeeee 


C. N. SEARS, Secretary 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 





ACACIA MUTUAL LIFE ASSOCIATION, George Miller, Brewton, Ala., Director, Citizens’ Bank, Brewton, 
WASHINGTON, D. C. Ala.; Director, T. R. Miller Mill Company. 
New Non-Medical Policy C. L. Moss, Birmingham, Ala., Senior member, Moss & Me- 
rhe Acacia Mutual announces a new $1,000 limit non-medical Cormick, coal operators. 
contract which is on the Whole Life basis, becoming paid-up at Cc. W. Mizell, Opp, Ala., President, First National Bank, Opp, 
e 75. The contract is known as the Acacia Special Service Ala. 
» licy and includes several new and unique features. The contract Cc. A. O'Neal. Andalusia, Ala.. Chairman Board of Directors, 
r quires no medical examination; is incontestible from date of Andalusia National Bank. 


sue; requires no death claim papers; and is free from restric- 


tons regarding suicide and aviation. It is issued on the partici- 
) iting basis and has cash surrender and loan values. The contract 


in effect a draft for $1,000 on the Company upon death of the 
lieyholder. 


ALL STATES LIFE INSURANCE COMPANY, 
MONTGOMERY, ALA. 


Latest Information 
This Company, as previously reported, was licensed on January 


| 1920. Other details regarding the Company have been given 
i prior issues of this publication. Ben W. Lacy, formerly vice 
president of the Protective Life Insurance Company of Birming 
ham, Ala., is at the head of the Company. He is well known and 


1 experienced life insurance man, having been in the business 


for a long time. The present officers and directors of the Com 


“any are: 

Officers 
Richard M. Llobbie; president, en W. 
Frank MacPherson and Il. 


Chairman of board, 
Lacy; vice president, Arthur Pelzer, 


Fred Solomon; secretary, Ralph D. Quisenberry; treasurer, Henry 
M. Hobbie: medical director, Dr. George KE. DBlue: general counsel, 


lbavis IF. Stakely; assistant secretary, W. C. 


superintendents, T. Jeff Bailey and Tennent L. 


Jennings; field 
Griffin. 
Directors 

ck. F. Allison, Bellamy, Ala., President and Owner, Sumter & 
Choctaw R. R.:; President and Owner, The Allison Lumber Com 
puny; President, Bank of York, York, Ala.; Director, First Na- 
tional Bank, Meridian, Mississippi. 

J. B. Barnett, Monroeville, Ala., President, Monroe County Bank, 
Monroeville, Ala.; President, Peoples Bank, Jones Mill, Ala.; Es- 
ciambo County Bank, Brewton, Ala.; Bank of IEexcell, Exeell, Ala.; 
bank of Uriah, Uriah, Ala.; Manistee & Repton Railroad. 

Roberts Blount, Ala., Vice President, Birmingham 
& Southeastern Railroad. 

P. C. Black, Troy, Ala., Merchant and financier. 

Dr. Geo. BE. Blue, Medical Director. 

LL. A. Boyd, Elba, Ala., Financier, banker and manufacturer, 

Borden Burr, Birmingham, Ala., Attorney at law. 

Donald Comer, Birmingham, Ala., President, Avondale Mills. 

W. J. Dansby, Butler, Ala., President, Choctaw Bank, Butler, 
Ala.: Member law firm, Gray & Dansby. 

John H. Drakeford, Tuskegee, Ala., President, Bank of Tuskegee. 

Kk. J. Dunean, Alexander City, Ala., Merchant and financier. 

J. S. Golson, Fort Deposit, Ala., President, Bank of Fort De 
posit. 

Ilenry M. Hobbie, 


Tallassee, 


President, Fourth National Bank; Hl. M. 
llobbie Grocery Co.; Hobbie Motor Car Company. 

Richard M. Hobbie, Director, First National Director, 
Power Company; President, Winn-Coleman Cigar Co.; 
Secretary-Treasurer, S. D. 


sank ; 
Alabama 
reasurer, llobbie-Flowers Motor Co.: 
Winn Cigar Company, Hobbie Motor Car Company, and H. M. 
obbie Grocery Co. 
W. K. Horton, Evergreen, Ala., 
chandise, and Farmer. 


Timber, Lumber, General Mer- 


J. C. Inzer, Gadsden, Ala., Attorney at law. Inzer, Inzer & 
leavis. 
J. W. LeMaistre, Lockhart, Ala., General Manager Jackson 


lumber Co. 
Ben W. Lacy, Director Life Offices Management Association. 
Frank MacPherson, Planter; Director, First National Bank. 
Hugh Mallory, Selma, Ala., Attorney at law and banker. 
Hugh L. MeElderry, Talladega, Ala., President Talladega Na- 
tonal Bank. 
J. G. MeGowin, Chapman, Ala., President, W. T. Smith Lumber 
(5 


Arthur Pelzer, President, Alabama Machinery & Supply Co.; 
Director, First National Dank. 

Daniel Pratt, Prattville, Ala., Manufacturer and 

Ralph Quisenberry, Owner and President, Montgomery Provision 
Co. 

Walker Reynolds, Anniston, Ala., Treasurer, Alabama Pipe Co. 

Edwin L. Sayers, Auniston, Ala., Vice DPresident, General Man 
ager, Federal Phosphorus Co. 


banker. 


I. Fred Solomon, Solomon LBros., wholesale dry goods. 

Davis F. Stakely, Montgomery, Ala., General Counsel, All States 
Life Insurance Co. 

Frederick I. Thompson, Mobile, Ala., Publisher. 

Ilorace S, Turner, Mobile, Ala., President, Turner Timber C 
Uniform, Ala. 


Avera, Miss.: President. Turner Vine Co., 


Dr. A. M. Walker, Tuscaloosa, Ala., Eye, Ear, Nose and Throat 
Specialist. 
Db. FE. Wilson, Woodward, Ala., Vice President and Treasurer 


Woodward Iron Co. 
Charles O. Yoakum, Birmingham, Ala., 
General Securities Corporation. 


Executive Vice President 


AMERICAN CENTRAL LIFE INSURANCE COMPANY, 
INDIANAPOLIS, IND. 
Stock Dividend 
In December, 1928, this Company declared a stock dividend oft 
lOwOe?, Which brought the capital up to $274,000. 


AMERICAN INSURANCE UNION, 
COLUMBUS, OHIO 
To Adopt Legal Reserve Basis 

On February 22, 1929 the National Congress of this society voted 
to adopt the legal reserve basis for all future operations. A new 
company is to be incorporated immediately to take over the proper 
ties of the American Insurance Union Company. The new com- 
pany’s authorized capital will be $1,000,000 and members of the 
society will have first offer to subscribe. 


AMERICAN LIFE INSURANCE COMPANY, 
DETROIT, MICH. 
Report of Examination Reviewed 
The American Life was examined by the Insurance Department 
of Michigan as of August 31, 1928. The report, which was favor 
July 31, 1928S, admitted assets of 315,763,350; 


capital, S200.000: unassigned funds, S336,75s. 


able, shows, as of 
During the course 
of this examination a stock dividend of 850,000 was declared, pay- 
able September 11, 1928, which increased the eapital to $250,000. 
Later on in the year the company declared a 100% stock dividend 
increasing its capital to $500,000. As previously reported in this 
publication, the management of the company has set aside 2,000 
shares of the capital stock at a par value of $100,000, which, under 
a deed of trust, will be transferred to a trustee for the benefit of a 
Profit Sharing 
agents of the company for all future time. 


Plan for certain of the officers, employees and 


The examination refers 
to this deed as follows: 
Profit Sharing Plan 

“The Directors and stockholders of the American Life Insurance 
Company have set aside 2,000 shares of the capital stock of the 
Company of a par value of $100,000, which under.a Deed of Trust 
will be transferred to the Trustee for the benefit of a profit shar- 
ing plan for certain of the officers, employees, and agents of the 
Company for all future time. 

rue reed is absolute in the transferring of ownership ofr these 

shares and all earnings and accretions hereafter to them in trust 
for this profit sharing purpose. 

“The Deed of Trust sets up that not only are the dividends and 

Continued on next page 
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AMERICAN LIFE INSURANCE COMPAN Y—Continued 
earnings and. accretions set aside for this purpose, but the corpus 
of the trust is ultimately to be distributed to worthy officers and 
employees and agents of the company. 

“While the plan of distribution has not as yet been acted upon 
by the Board of Directors, which under the terms of the Trust 
Deed may be adopted and varied by the Board from time to time, 
the Officers of the Company are prepared recommend the 
Board that: 

(a) All officers and employees (other than the 
have been with the Company for a period of five years shall partici 
pate in the annual distribution dividends from these shares 
proportionate to their salary for the calendar year preceding the 
date of the first distribution. 

ib) That all agents and field managers 
the Company for a period of five years shall participate in this 
annual distribution of dividends on a dollar and cent pro 
portionate to what their compensation has amounted the 
calendar year preceding the date of distribution, provided that this 
is modified so as to increase their proportionate participation in a 
graduated way where their year renewal amounts to more 
than 806% of their writings for the preceding calendar year, and to 
reduce their proportionate participation where their renewals for 
the second year are than SO% their paid for writings for 
the preceding calendar year, provided further that agents who have 
with whom the Companys 
vraduated 


to to 


President) who 


who have been with 


basis, 


to for 


second 


less of 


been with the Company for two years 


has had one year’s renewal experience will be 
participation for the second, third, and fourth years, will full par 


allowed a 


ticipation the fifth year. 

“This plan is based upon subsequent action by 
who have already voted a $50,000 stock dividend, 
capital stock of the American Life to $250,000; and 
before the end of this year, to vote an additional $250,000, or 100 
stock dividend. This trust fund will then represent one-fifth 
the outstanding capital of the Company.” 


the stockholders 
increasing the 
who intend, 


aot 


AMERICAN STATES LIFE INSURANCE COMPANY, 
LINCOLN, NEB. 


Licensed 


This Company was incorporated August 2, 1928, and licensed 


1929, as a mutual legal reserve life company. Accord 
This 


amounts to ten times the maximum single risk which the Company 


February 9%, 
ing to the Nebraska law $30,000 was contributed to surplus, 


may accept. 


BANKERS CREDIT LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 
Change in Capital Stock 
The par value of this Company’s stock, which previously stood 
The original 
the 


at $100 per share, has been reduced to § per share. 


capital of $125,000 has been increased to $500,000, new stock 


being issued to old stockholders at $11.25 per share. This Com 
pany was placed upon a legal reserve basis about a year ago and 
has been specializing in Credit Risk insurance. The Company is 
now doing business in Alabama, Tennessee, Mississippi and West 
Virginia. In addition the Credit insurance it writes with 
commercial and industrial banks, the Company also writes a regu 


to 


lar line of Ordinary policies. 
Schedule of Rates 

The rates for One Year Term Monthly Decreasing Per 3100 
are shown below. These rates include the payment of a loan in 
the event of total and permanent disability of the borrower. 

White Applicants Colored Applicants 

Age Prem. Age Prem. 
Group tates Group Rates 
Ss neasncnesstoonesaee $1.18 Bsc se ccbencecescsssén $1.50 
PTT TTTITTTTTT TTT 1.37 DP occvccscevscccocsece 1.74 
BMGs 00 0ss0essceceececes 1.50 
Bs cccccccncessosseces 1.87 PM ob haces soccnveseseee 1.89 
Ms 0006060006 606600008 2.42 2 PUTT TT TT TT TT 2.00 


Minimum $50—Maximum $1,000—Age limit on colored applicants 


40 years. 
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BANKERS LIFE COMPANY, 
DES MOINES, IOWA 
Receives Favorable Supreme Court Decision 
On Wednesday, December 23, 1928, the Supreme Court of Iowa 
handed down an opinion in the case of J. H. Wall, et al, and ot}er 
to of the 
legal reserve company. 


Bankers IL. fe 
This 


is entirely in the favor of the Life Company and affirms ¢\y 


consolidated cases, refering the change 


from an assessment to a Opin. on 


findings of the lower court which decided 
ago. 


Company in its Agency Bulletin and we are qutoing hereafter 1 \y 


was quite some tiine 


A review of the court's findings was published by the I. fe 
pertinent parts of their review. 
After reporting in detail the organization of the Bankers Lif 


Association since 1879, it comes to the time of the reorganizat iv: 


of the Association into the Bankers Life Company, and they s.\ 
that this was accomplished in a legal and equitable manner. It 


shows that it was necessary that a change be made and that 
the rights and privileges of the Assessment Members were full) 
protected at the time of the change to a Mutual Legal Rese) 
Life Insurance Company. 


That the Assessment Members and Legal Reserve Policy Holders 
should and must bear their own: burdens in accordance with th: 
contracts. 
all 


change to 


That Assessment Members were given an opportunity to 


Reserve Contracts on 
to 


time complain. 


Legal 
if they elected 


a just and equitable basis 


and remain Assessment Members they cannot 


at this 
That the Assessment Members had all these years received their 
insurance below its cost, and hence have no reason for complaint 
when they are required to pay the actual cost of this protection 
the pre 
they did not 


now. Quoting the opinion: “We cannot pass upon level 


mium, or Legal Reserve Members, a burden which 


assume, nor have the Assessment Members any contractual richt 


to demand such an imposition. * * * That would amount to 
infringement of an existing right which the courts are bound 
to protect rather than destroy. Centributions from the Lega! 


Reserve or level premium branch, by way of legal assessments 


or otherwise, can in no event be legally demanded or obtained by 


Assessment Members.” 
Quoting from the opinion: “Likewise in the case at bar w 


cannot interfere with the conduct of the appellee (Bankers | 
Company )governing body because it appears that they acted intra 
at all 


an honest desire to do right concerning the Members 


vires (with authority) and were times prompted and eo) 


trolled 


involved,” 


by 


“The several funds (contingent, benefit, guaranty fund. and 
emergency reserve) were not improperly handled. * * * and the 
District Court was right in denying the injunction, for, as we 
said in Tusant vs. Grand Lodge 192, lowa, 1232, Supra, assess 
ments sufficient in number and amount to pay current death 
losses may be made. If, for the purpose of such calls it shou!d 
become necessary hereafter to increase the number or amount 
of the assessment, the defendants would have such power. * * * 
This burden appears harsh but as stated in the Delaney \s. 


Grand Lodge, the apparent hardship on the part of the compla 
ants as are somewhat advanced in years are disposed of by what 


is said in the Reynolds case, page 133, Massachusetts. These 
Members have had the benefits of insurance for themselves ad 
families for many years at very much less than the cost of ti@ 


insurance to the Corporation. They have had the good fortu 'e 


to therefore their contracts have brought no mon ¥ 


survive and 


but all the time they have had the stipulated security agai) st 
the risk of death. If now they are called upon to pay futve 
insurance at no more than the cost to the Corporation, th Jy 


ought not to think it unjust.” 
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ey MISSOURI STATE LIFE INSURANCE COMPANY 
er. It BALANCE SHEET, DECEMBER 31, 1928 
oil Admitted Assets Liabilities 
» fully 
sn | Bonds : . $28,729,059.45 Policy Reserves . . $117,615,814.08 
First Mortgage Loans ¢ on Re al Est: ite 49,272,860.87 Policy Claims in Process of Adjust 
Real Estate. . 9,405,014.50 ment not Due . : 1,078,929.98 
lold Real Estate Selec Conte ante 828,765.56 Premiums and Interest Paid in Ad- 
» thei Collateral Loans . 3,030, 380.27 vance . . es ee 1,021,144.69 
Loans to Policyholders 27, 927,473.80 Dividends Left on Deposit with 
| Stocks : 149,660.00 Company or 1,430,075.66 
3 Premium Notes . , 564,950.26 Reserved for Taxes 490,734.64 
ba Cash in Banks on Interest a 4,649,972.48 Contingency Reserve for Investments 300,000.00 
rannot Cash in Banks and Home Office not All Other Liabilities . 1,076,371.25 
on Interest . ‘ 231,011.53 Apportioned for 
1 their Accrued Interest on "Investments ; 2,607,934.46 Policy Dividends .  $1,367,369.65 
ree Outstanding and Deferred Premiums 3,942,893.65 Capital Stock . 4,000,000.00 
ae All Other Assets 268,854.91 Surplus . . . . - — 3,228,391-79 
al pr Surplus for Protection of Policy- 
id not holders 8,.595,761.44 
| right 
to a $1 31,608,831.74 $1 31,608,831.74 
bound 
Legal 
saad Insurance in Force, December 31, 1928...... $1,195,675,940.00 
wqd ty + ~ ~_ = 
Insurance in Force, December 31, 1927...... 757 ,369,613.00 
ar 
s 1. UUW nonce cccccucvusencucccucés $ 438,306,327.00 
l intra 
1 co Assets, December 31, 1928................... $ 131,608,831.74 
ener Assets, December 31, 1927................... 8$0,262,887.84 
9 
lL. and a 
a the OR OLD PE ne $ 51,345,943.90 
as we ° e 
ieteedl New Business Paid for, 1928................. $ 341,919,878.00 
death New Business Paid for, 1927................. 204,763,512.00 
should . 
mount 
bed BMOCTOGSE onc ccc ccc ccc ccccccccsccccs $ 137,156,366.00 
Py 
plaia- 
= MI RI STATE LIFE 
These 
gs and 
of 1.@ 
prtu ie 
mon ¥ 
~ . Hillsman Taylor, President Home Office, St. Louis 
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BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. 
Dividend Scale and New Policies 
The first year dividends (1929) on this Company’s policies issued 
in 1928 have been announced and we show below illustrations for 
the most popular policies at various ages. 
1929 
First Year Dividends 
Policies issued in 1928. 


20 20 15 10 Endow- 

Age Ordinary Payment Payment Payment ment 

Life Life Life Life Age 65 
$1.88 $2.38 $2.68 $3.25 $2.05 
Bisse 2.07 2.59 2.92 3.57 2.28 
ieee 2.27 2.84 3.19 3.93 2.56 
Eisace 2.56 3.14 3.53 4.36 2.94 
2.93 3.52 3.96 4.89 3.47 
ike. 3.42 4.00 4.5 5.55 4.21 
Pie«se 4.07 4.63 5.17 6.35 5.32 
ieee 4.93 5.43 6.01 7.30 7.07 
 _—_ 6.09 6.49 7.08 8.48 10.34 
GO.... 7.64 7.93 8.49 9.94 

20 Year 15 Year 10 Year 5 Year 10 Year 
Age Endowment Endowment Endowment Term Term 
4.19 5.53 8.25 
ing is 4.27 5.60 8.32 1,12 1.14 
4.35 5.68 8.41 1.16 1.19 
an 4.46 5.79 8.50 1.22 1.26 
a 4.64 5.94 8.64 1.31 1.37 
7a 4.91 6.18 8.86 1.45 1.57 
eo 5.32 6.54 9.19 1.70 1.91 
HO... 5.92 7.07 9.65 2.18 2.55 
55.... 6.81 7.85 10.34 3.02 
G0.... 8.10 9.00 11.34 


New Policies 


In January, the Bankers National announced the withdrawal 
of its Ordinary Life policy and the introduction of a new Ordinary 
Life policy and Preferred Risk Ordinary Life policy and an 
Endowment at age 85 policy. We published the rates for these 
new contracts in our bulletin, but on February 9 the Company 
issued a revised announcement which withdraws entirely the 
then present Ordinary Life policy and substituted an Endowment 
at age 85 contract. In addition, it will now issue a new Preferred 
Risk Ordinary Life contract. The reason for this change was 
due to the question of the possibility of discrimination between 
applicants for insurance on the Endowment at age 85 contract and 
the two previously announced new Ordinary Life contracts. 
Details of the two new contracts, together with the rates at the 
various ages, are shown herewith: 

‘ 


Ordinary Life Preferred Risk Policy 
Outline of Contract 


Regular Ordinary or Whole Life (premium payable for life) 
protection, providing cash values after three full years premiums 
have been paid, also loan, paid-up and extended term privileges. 


Not issued for amounts less than $1,000, nor to lives under age 
15 or over 60. Maximum amount the Company will consider on 
any standard life, not fixed. Financial condition of the applicant 
and his need for insurance will govern. 


Waiver of Premium, Full Disability and Double Indemnity is- 
sued with this policy, except that these benefits will be issued 
only on lives up to age 55. Not issued to minors or to females 
who are not self-supporting by earning an income derived from 
their own efforts. Waiver of Premium Disability will be issued 
to the full amount of the policy issued. Full disability and 
lDouble Indemnity will be limited to a maximum of $25,000. Regu- 
lar application form N-8 to be used when examination is necessary. 

Under no consideration will this policy be issued to lives that 
are not fully standard from every standpoint. If any rating is 
required, the rating will be applied to the Endowment at age 
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85 and not to this policy, nor will this policy be issued to thos 
having an occupational hazard. ° 

Policy participates beginning at the end of the first policy yea: 
but due to the low rate of the premium, the amount of th 
dividend in the early years will probably not be very large. 

First year commissions are 5% less on this policy than on th 
present Ordinary Life. Renewal commissions will be the sam 
as on the present Ordinary Life. 


Ordinary Life Preferred Risk 


Dis. Dis. 
Age No. Dis. W.& I. W P. 
Dikeesaseseese $12.57 $14.83 $12.77 
I i hte i halal anil ig 13.94 16.41 14.1 
reer eee 15.68 18.41 15.9 
Dictesnevdses 17.91 20.93 18.3 
Titbetsteswetes 20.81 24.21 21.35 
Pike éeckheeeen 24.64 28.57 25.42 
héssusboscoens 29.81 34.47 30.07 
rere 36.88 42.62 38.68 
7 46.59 54.05 49.55 
Dekssbecenacss 60.10 


Double Indemnity $1.50 per thousand extra Annually; $.78 Semi 
Annually, and $.40 Quarterly. 


Endowment at Age 85 

Outline of Contract 
This is an endowment policy maturing at age SD. 
payable for life of the contract, issued in amounts of $1,000 to 
$250,000, ages 15 to 60 ine. Consideration will be given to ages 
above 60 on this plan, but no formal application or examinations 

are to be made until authorized by the Home Office. 


Premiums 


Waiver of Premium, Full Disability and Double Indemnity 
issued to standard select risks only. These benefits will be is 
sued on lives ages 15 to 55, but not to minors or females who are 
not self-supporting by earning an income derived from their own 
efforts. Full Disability and Double Indemnity are limited to a 
maximum of $25,000 on any life and Waiver of Premium Disability 
may be issued with an additional $75,000 of insurance if Ful! 
Disabily is issued to its maximum, or for $100,000 of insurance 
if no Full Disability is issued or then in force on the life under 
consideration. 

Cash and loan values, paid-up anc extended term insuranc 
third year and thereafter. 


Endowment at Age 85 


Dis. Dis. 
Age No. Dis. W. & I, W iP. 
ib seceesdceee $14.13 $16.44 $14.33 
ibesesesdeeee 16.01 18.53 16.2: 
Diksisseeusseun 18.33 21.11 18.6: 
Thtdeieendes 21.29 24.36 21.69 
i 6akeddes eee 25.24 28.69 25.75 
Dis steéencdes 30.53 34.51 31.31 
Teieienewéseos 37.58 42.29 38.74 
Beeccesosesoss 46.98 52.77 48.7° 
Meseesdésocese 59.62 67.13 62.5° 
TUTTI TT TTT F682 


Double Indemnity $1.50 Annually per 1,000 extra; $.78 Semi 
Annually, and $.40 Quarterly. 


CAPITAL LIFE INSURANCE COMPANY, 
RALEIGH, N. C. 


History 

This Company has been incorporated as a stock company unde! 
the laws of the state of North Carolina on June 8, 1928, and wa 
licensed on July 2, 1928. It began business on July 2, 1928. th 
authorized capital is $200,000, the subscribed $25,000, and th: 
paid in in cash $25,000. The par value of the shares is $50.00. The) 
were sold at $100.00, thus producing a cash surplus of $25,000 
There were no organization expenses which is commendable. 
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hos Management and Reputation | leigh; J. M. Norwood, Realty Broker, Raleigh and Florida; 
he C “fi “ell  eentuetion tow thn check bebéers, end Thomas O’Berry, Gen’l. Insurance, Goldsboro, N. C.; G. J. Spence, 
, a ee en ae See oe oe See eee | Lawyer, Elizabeth City, N. C., and J. R. Young, Insurance Service, 
year all profits belong to them. | Raleigh NC 
th em ite 4 — j se tn. | » N. C. | . 
, The insurance men connected with the company and their in | Yerritory in which licensed: North Carolina. 
ate surance experience are: R. L. Edwards, President, Thirty years 
| th in the Industrial Life Insurance business. Eureka Life, Balti- —_ , . . N 
sami more, Md., Continental Life, Washington, D. C. H. W. Bennett, | eT ee ee : 
ist Vice President. Nine years, Continental Life, Washington, | N y Cc . 
D. Cc. L. P. Morgan, 2nd Vice President. Five years, Continental ew Assessment Company 
Life, Washington, D. C. W. A Couch, Secretary Five years, This Association has recently been incorporated on the assess- 
Dis. Life Ins. Company of Virginia and Continental Life, Washington, | ment basis and it is reported that W. W. Kreamer, former presi- 
VP. i. C. James R. Young, Treasurer, twenty-five years Insurance dent of the Guaranteed Equity Life Insurance Company (reported 
12.77 Commissioner of North Carolina. upon in prior issues of this publication), is the secretary and 
14.15; treasurer. It appears as though he were trying to insure the 
15.98 Kinds of Insurance Written old members of the Guaranteed Equity Life, which was placed in 
18.3! The company will write industrial insurance on the non-partici- the receiver's hands ~~ ane & short time — = by nee 
21.355 pating plan. Non medical is written ages 1 to 65 in amount limits 7 ro pg eae eae a the ee ange aye ering 
On 4°) of $500.00. states that he is advised by the receiver for tha ompany tha 
‘ _ - is ‘ . . . > . afne ve . 7 7a . > > licy- 
24) 97 all its life policies lapsed in November, 1928 and that the polic; 
BS OS = p Horms of Policies issued 7 a holders are now without protection in that Company. He states 
69 55 The pompeny sauce wn following forms of policies: _“ hole that he has taken out $25.000 of insurance in mutual benefit asso- 
Life; Ten and Twenty Payment Life, and Fifteen and Twenty | ¢iations, the reason for this being his decision that it was the 
_ Year Endowments. most dependable insurance, there being no financial liabilities 
Policy Provisions beyond paying death claims. The Guaranteed Equity failure 
Cash values available after five and ten years. Paid up insurance should still be fresh in the minds of these former policyholders. 
is automatic. 
Officers CENTRAL LIFE ASSURANCE SOCIETY, 
ums President, R. L. Edwards; vice-president, H. W. Bennett, and DES MOINES, IOWA 
or L. P. Morgan; secretary, W. A. Couch; treasurer, J. R. Young, Changes in Directorate and Officers 
sie and superintendent of agents, G. 1K. Glenn. One change in the directorate and three changes in officers 
—_ were announced following the annual meeting of the board of 
eons Directors directors of the Central Life at the home office in Des Moines, 
. W. H. Bennett, Life Insurance, Greensboro, North Carolina: Iowa, January 18. The directors meeting followed the annual 
nity W. B. Drake, President Raleigh Banking & Trust Co., Raleigh policyholders meeting held earlier in the week. 
> is N. C.; R. L. Edwards, President of Capital Life Ins. Co., Raleigh, Dr. T. C. Denny was re-elected president. He has been presi- 
are N. C.; E. S. Freeman, Gen’l. Agent Fidelity Mutual Life Ins. Co.. dent for me past two aga and See many years has been identified 
own Raleigh; L. P. Morgan, Life Insurance, Elizabeth City, N. C.: with the society in an executive capacity. 
to a Kk. J. Neal, Gen’). Agent Connecticut General Life Ins. Co., Ra- Continued on next page 
ility - 
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CENTRAL LIFE ASSURANCE—Continued 

The following changes in the directorate and officers were an- 
nounced by Dr. Denny. 

Homer A. Miller resigned both as director and as treasurer. 
Mr. Miller gave as his reasons his retirement from business in 
Des Moines and his removal to California. Some time ago he 
resigned as president of the Iowa National Bank in Des Moines. 
Dante Pierce, publisher of the lowa Homestead, a farm publica- 
tion of large circulation and prominent in business and political 
circles, was named to succeed Mr. Miller as director. George N. 
Ayres, vice president in charge of investments was named treasurer 
as well as being re-elected director and vice president. 

Because of great amount of time and work needed in his capac- 
ity as mayor of Des Moines and the constantly increasing busi- 
ness in his own company here, E. M. “Hub” Mulock resigned as 
secretary but retained his place as director. 

To succeed Mr. Mulock, the directors named Fred G. Wolfinger, 
assistant secretary and veteran employee. 

Roy C. Campbell, agency assistant and also a veteran employee, 
was named to succeed Mr. Wolfinger as assistant secretary. Camp- 
bell is also to contine in a supervisory capacity in the agency 
department. 

Other members of the board of directors are: Fred P. Carr, 
vice president and general counsel; Dr. Martin I. Olsen, Medical 
director; Dr. D. W. Smouse; J. F. Branton, Minneapolis, state 
manager for Minnesota and A. C. Larson, Madison, state manager 
for Wisconsin. 


CENTRAL LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Report of Examination Reviewed 
This Company was examined as of December 31, 1927, by the 


- 


ITEM 
ee  e - D.. . og nude been bees eSeessossesesode 
Gross interest om Coldateral LOAMS ..ccccccccccccccecccececsccceces 
I, ie ee eae 
feinsurance on accidental death benefits................... ce ee eee 
Legal expense for settlement of death claims.................... 
I GND 6.660 606068 0000000560000066000500005666000600080800008 
Sy GED 6. o.ccnns 8000 00bb5ne688e6008008bs 466dsessenn cs 
on ee re 
RE En 
rr rr. es Se Be. . 205c0bcbbescectesccesssoese 
a eT Ee ey ee 
Interest due and accrued on mort@agwes .......... ccc cece cwecucees 
Interest due and accrued on collateral loans.................0000- 
Market value of bonds over book vValu@........cccccccccccccceccecee 
Market value of stocks over DOOK VAlUC....ccccccccececcececececes 
Net amount of uncollected and deferred premiums............... 
Book value of real estate over market value.................05. 
EE ee 


Book value of collateral loans over market value 


“eee eneeeeeeeeeeneee 


ee es: Gee Sn dtncnceonsnneshentneoenseesebesaensen 
Extra reserve for permanent disability and accidental death bene- 

SD RUMUHO6hOS6S6040b0KNSH SHEN ONEO HON NS 5565600080600540406600K60000 
i Ce Cn «icc ce sed bbe bedks 6040606005 6806066 04006 06ebks be 
ee ee rs eh, «dua dne ad neesesneebs vessnusee 
Unearned interest and rent paid in advance................eece0s 
ee ey Ss Ge I os ck wane men ceewnsedebnseecsases 
DED 05560546500680060086060000665000600000680500000006806800868 


Estimated amount hereafter payable for taxes 
Contingency reserve 


eee eeeeeeeeeeeeneeeeeeeeee eee e eee eee e eee eee eee 


Net decrease surplus 


i ee 


Statement of Differences 








Insurance Departments of Illinois, Iowa, Missouri, Nebraska and 
South Dakota. This examination has been under way for some 
time and although it is dated July 16, 1928, it was only recently 
released. The statement prepared by the examiners, through a 
number of readjustments, differs from that filed by the company 
and published by us in the 1928 Life Volume. A comparison of 
the two reports is shown here. 


Sxaminer’s Report Best’s Report 
Ti ibsscccetees Admitted Assets .......... $8,211,908 
Pee cevcecce Non Admitted Assets ........ 194,999 
Dkdbececoscess ee 6,591,260 
tcgeenseoedewes Ai 302,224 
Pec cecceces Contingency Reserve ........ 200,000 
ee Dn Keetcadecaseewe 2,813,655 
a Disbursements ...cccccceccs 2,126,806 


The control of the company recently changed hands and full 
account of this was published in the February issue of this 
publication. 

Examiners’ Comments—E xtracts 

“Following is a schedule showing difference between the com 
pany’s statement as of December 31, 1927, and the foregoing 
statement prepared by your examiners, together with the effect 
of each change on the company’s surplus as of that date. 


Remarks on Financial Statement 
Capital stock, $400,000.00 
“The outstanding shares of capital stock, consisting of 20,000 
shares of par value $20.00 each, were verified from the stubs of 
the stock certificate books. The company since organization has 
paid annual cash dividends on the capital stock as follows: 





Ee OD Te how 0cccercsocncooweseescs ...0 per cent 
| SE hsb n noc. 06nee ds uewes eee oeeenes 6 per cent 
P8606 0 5 00 cscednnesedeesieccoece S per cent 


Continued on next page 
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Income 
Company’s Examiner's Increase Decrease 
statement statement in surplus in surplus 
$283,768.44 $252,784.67 
1,934.44 1,815.00 
o 
Disbursements 
44,907.68 37,157.68 $6,750.00 
6,750.00 $6,750.00 
1,096.11 1,440.11 344.00 
53.95 9,253.95 9,200.00 
10,912.39 1,368.39 9,544.00 
134,221.3¢ 691.60 
Ledger Assets 
4,029,533.59 4,128,081.10 98,547.51 
47,000.00 48. 888.40 1,888.40 
41,250.00 43,240.61 1,990.61 
Non Ledger Assets 
111,706.33 149,076.94 37,370.61 
1,337.03 1,456.47 119.44 
1,212.50 1,212.50 
7,425.00 24,725.00 17,300.00 
188,179.26 188,798.05 618.79 
Deduct Assets Not Admitted 
150,000.00 150,000.00 
6,000.00 6,000.00 
1,767.35 1,767.35 
Liabilities 
6,591,260.00 6,593, 675.00 2,415.00 
30,002.91 9,003.00 5,000.00 
12,604.77 13,971.75 1,366.98 
9,267.43 7,205.27 2,062.16 
3,936.57 5,511.57 1,575.00 
2,059.52 3,242.28 1,182.7¢ 
T9056 TIO 
41,840.27 62,406.71 20,566.44 
200,000.00 237,800.00 37, 800.0 
$177 


404.02 $244,758.15 


$67 354.16 
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nouncement. In the early part of this New Year, 


The Northwestern 


That the business of Life Insurance is one of truste-- 
ship, and, therefore, should not be capitalized. 

That exact equality of obligation, benefit and service 
to each policyholder is necessarily implied in the relation- 
ship between policyholder and Company. 

That equal standards of selection ought to be applied 
to all applicants for Life Insurance, and that to require 
medical examinations of some policyholders and not of 
others, without segregation, violates this principle. 

That to include health and accident features in the 
policies of some policyholders, without segregation, and 
at less than self-supporting rates, results in discrimination. 

That each policyholder needs, and is entitled to, a ser- 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 





The Northwestern Credo 


‘Two years and more ago, The Northwestern Mutual Life Insurance Company made a public an- 


it 


STILL BELIEVES 


may be well to repeat that declaration. 


vice that can be obtained only from personal negotiations 
with a competent and responsible agent. 

That it has a deep obligation to those who are its 
present policyholders, and that to admit others who do 
not comply with established standards into equal partner- 
ship would convict it of bad faith. 


That volume in excess of an amount sufhcient to keep 
the Company healthy and serviceable is of no important 
consequence to policyholders. 

That its exceedingly low lapse rate and unprecedentedly 
high “repeat order” rate, result from its simple, clear and 
definite policies, and the intelligent, responsible, personal 
selling and service of its agents. 








“Total dividends paid stockholders in cash amount to $276,775.76 
in addition to the stock dividends amounting to 100 per cent 
heretofore referred to. A cash dividend of 8 per cent or $32,000.00 
declared in October, 1927, payable to stockholders of record De- 
cember 31, 1927, has been shown as a liability in the foregoing 
statement, 

“In examining the capital stock records of the company it was 
disclosed that during the months of January, February and 
March, 1928, the company purchased 10001/3 shares of its own 
stock from various stockholders. ‘Total payments for this stock 
amounted to $54,150.00, checks being drawn to S. B. Bradford, 
Secretary of the company, who in turn issued his personal checks 
for the same amount to the individual stockholders. These pay- 
ments were charged to purchased” and the stock was 
issued in the name of the company. On April 24, 1928, the same 
stock was sold to five directors of the company, the company 
receiving $54,150.00 on April 30, 1928, in payment of same. 

“The officers inform us that an effort was made by certain 
interests to purchase as much of the stock of the company as 
they could with the evident intent of obtaining control of the 
company and in order that such effort be circumvented with the 
least possible delay, the above method of financing the purchase 
by the company of its own stock was effected. Nevertheless your 
examiners believe that the officers, directors and stockholders 
of an insurance company should resort to other means of pro- 
tecting their interests than that of using the funds of the com- 
Subsequent to the completion of the examination interest 
at the rate of 6% per annum on the amount involved in the 
purchase of this stock was repaid to the company. This amounted 
to 619.25. The officers further informed us that this transaction 
was approved by the Board of Directors but no mention thereof 
appears in the minutes of the meetings of the directors or of the 
committee charged with the supervision of the investments of 
the company. 


“stocks 


pany. 


Commissions to Agents, $278,235.19. 
“The field force of the company is operated under the general 
agency system, which in turn is under the direct control of the 


agency director. The agency director is under the supervision 
of the Executive Committee, 
The following table shows the approximate number of producing 


agents on December 31, 1927. 


Which is composed of the officers. 


General Sub-Agents 
Agents lull time Part time brokers Total 
59 53 Od ] 250 
“The agency contracts of the company were inspected, and if 
was found with one exception that the maximum first year com 
mission is 85 per cent, graded, and the maximum renewal com- 
mission paid is 85 per cent, graded, and the maximum renewal 
commission is 714 per cent, graded, for ten years. One contract 
calls for greater first year and renewal commissiens and a bonus, 
contingent on production and on the amount of business that 
renews. The majority of the contracts are on a form, 
which appears to contain all necessary provisions for the proper 


printed 


protection of all concerned. 


“Some advances are made to agents against first year commis- 
sions but most of them are against renewal commissions. Ad 


vances for the past three years have been as follows: 


Se eee rar ees 862,844.45 
is at ae eae clad a ete 78,246.61 
a a aa see a ls 36,415.02 


recent months has 


in extreme cases 


“The policy of the agency department in 
been to make no advances or allowances, except 


on new contracts. 


Commuted renewal commissions $20,057.40. 

“This item is composed of renewal commissions of three agents 
Of this amount $862.33 appears to have been arrived at in a proper 
manner. <A settlement out of court made by payment of 
$292.33 on a claim of double this amount. The remaining S18, 
902.74 was the consideration in a cancellation contract, the com 
pany agreeing to cancel the agents debit balance outstanding 
December 31, 1925, upon the condition that such balance was not 
to exceed the balance as of August 31, 1925. After complying 
with the terms of the contract on December 31, 1925, the company 


Continued on next page 
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CENTRAL LIFE INSURANCE COMPAN Y—Continued 
carried the account on its books as a debit balance to ascertain 
if the renewal commissions would actually cancel the debit balance. 
During 1926 and 1927 the company credited the account with 
$4,725.92, reducing the balance from 23,628.66 to the amount charged 
to commuted commissions, $18,902.74. 

Profit and Loss $691.60. 

“This amount consists of small items charged off during the 
year, which were properly chargeable to this account. The com- 
pany’s statement submitted to your department as of December 
31, 1927, showed this account as $134,221.33, and was composed of 
the following items: 





1c i cee net ecdebedaehededeaseebe $265.86 
TED o0 bb6cc00000000s0nscoueseeesee 94,744.25 
Taxes on mortgage loans ...............e.8- 5,691.66 
Interest on mortgage loans ................ 31,490.51 
cS ee ee ee ee 1,990.61 
Interest on collateral loam .........ccccccccces 119.44 

Dt tctecneiduupbhadeductesvbsesesbasokuane $134,221.33 


“With the exception of the miscellaneous item of $265.86, your 
examiners believe the convention annual statement blank does not 
contemplate charging off items of the above nature; therefore, 
at the suggestion of your examiners the above entries were re 
versed as of December 31, 1927. The above miscellaneous item of 
$265.86 was increased by $425.74 to correct an interest item which 
the company had carried for several years. The reversing of the 
above items accounts for the following differences between the 
company’s statement and the foregoing statement. These items 
will be commented upon later in this report under their respective 
titles. 


Increase Decrease 
Mortgage loans (includes $5,691.66 taxes) $100,435.91 
Gross interest received on mortgage 
DD: sandascuendseeese6duesseeee uence $31,409.51 
DTC, ccouccedteeeesseceoesses 1,990.61 
Gross interest received on collateral 
EE. cocnoneoenevescunnsoessectaunnns 119.44 
Interest due and accrued on mu:tgage 
Dt cestnsasnbedsbenandseneeiesseoss 31,409.51 
Interest due and accrued on collateral 
DD sbeb8866006606660006606660600 000 119.44 


Book value of collateral loan over mar- 
ket value including interest due $119.44 
Mortgage loans (carried as contingent 
liability for fluctuation in values of 
properties securing mortgage loans) 
which includes above items of mort- 
gage loans and interest due and ac- 
crued on mortgage loans .......... 237,800.00 
Gross decrease by adjustment in book value of real 


1,767.35 





DD. 5ob066S600G6b00600606000000006000b6008s6 Nee nes $294,864.86 
“This item represents decreases of from 40 to S80 per cent in 
the book value of real estate owned by the company acquired 
through foreclosure and includes $60,000.00 charged off on the 
Hyde Park Boulevard property. These adjustments will be com- 
mented upon under the item of real estate. 
Ledger Assets 
Real Estate, $2,228,696.71. 
“This item consists of the following property: 
Home Office Building—Chicago........ $1,750,000.00 
Old Home Office Building—Ottawa.... 171,500.00 
12, 3-flat apartment buildings, Phillips 
Se TD nctdciucnwensenvocene 103,200.00 








SD cn ccuccacusasseeasnsaaeamennne $2,024, 700.00 

o¢ Oklahoma farms .............cce00. $130,595.08 

3 South Dakota farms ................ 38,765.01 

fe Pe ae 7,601.78 

PO 6,689.59 

ee 2,403.32 

eg eee 17,941.93 

I gigs cc cen cdndnkesaskessokbabonns 203,996.71 
I ls $2,228.696.71 


“The first item of Real Estate, the Chicago Home Office Building, 
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consists of a 16 story fireproof office building erected on a lot 
located on the southwest corner of North Michigan Boulevard and 
East Superior Street, having a frontage of 54.62 feet on Michigan 
and a depth of 68.32 on Superior. 

“The gross income from rentals of the Chicago Home Office 
property for 1927 was $120,917.85, which includes $33,000.00 charged 
to the company for its own use of the thirteenth, fourteenth, fif 
teenth, sixteenth and part of the twelfth floors. Operating ex 
penses for 1927 totaled $42,793.40, indicating a net income of $73,- 
124.45 which is an earning of approximately 4.46 per cent on th 
book value of $1,750,000.00. 

The building is fully rented at the present time and adequate 
insurance is carried against all hazards except fire, which is 
inadequate, the company only carrying $400,000.00 coverage which 
is subject to an 80% co-insurance agreement. 

“Your examiners respectfully invite your attention to the fact 
that this property was acquired October 18, 1922, for $215,000.00) 
and the present building was erected thereon at a cost of $902, 
596.11, or a total actual cost to the company for this property of 
$1,117,596.11. However, this amount does not include an item of 
$90,230.80 representing the amount of interest involved during 
the construction period which we believe represents part of the 
construction costs, and which if included would increase the 
actual cost of the property to $1,207,826.91. During 1924 the 
company appreciated the property on its books $132,403.89 and 
on September 30, 1927, it again appreciated the property $500,000, 
making a total appreciation of $632,403.89 over cost to reach its 
present book value of $1,750,000. No depreciation has ever been 
charged off on this property. The Director of Trade and Com. 
merce of the State of Illinois has caused an appraisal to be made 
of this property and a copy of such appraisal furnished by him 
to the examiners places the value of the building and ground 
at $1,600,000. The excess of book value over market value amount 
ing to $150,000 has been deducted as an asset not admitted. 
Ottawa Home Office Building, $171,500.00. 

“Covers the property used for home office purposes when th 
company was located at Ottawa, Illinois. The property has be 
carried at this valuation since December 31, 1925, and no de- 
preciation has been charged off since that date. 

“Gross rentals received in 1927 were $27,111.20, of which $300.00 
was charged the company for agency quarters. Operating ex 
penses for 1927 were $13,800.46, indiccting a net income of $15, 
310.74, which is an earning of approximately 7.76 per cent on the 
book value of the property. 

“The building is adequately insured and fully rented. 

12 3-flat apartment buildings on Phillips Avenue, Chicago, $103,200 

“This property was acquired December 1, 1927, through a series 
of trades whereby 25 Oklahoma farms, carried at a book value 
of $159,633.77 were exchanged as of February 1, 1927, for an 
equity in an apartment hotel located at 1318 to 1324 Hyde Park 

soulevard, Chicago, Illinois, and then as of December 1, 1927, 
their equity in this property was exchanged for an equity in 
12 3-flat apartment buildings on Phillips Avenue, Chicago, which 
they carried on their books at an equity of $8,500 per building 
or a total of $102,000.00 subject to mortgages aggregating $21,500.00 
per building or a total indebtedness assumed of $258,000.00. 

“In the transaction the company made new loans aggregating 
$75,000 upon the 25 Oklahoma farms, to the party deeding them 
the Hyde Park Building. The Hyde Park Building was accepted, 
subject to a first mortgage of $186,000.00 and on September °%0, 
1927, the company depreciated this building on their books $60,- 
000. During the period they held the property they disbursed 
$6,000.00 in payments on the first mortgage. 
Gross rental for period owned was.................. 
Operating expenses for same period ................ 


$27,979.08 
24,954.65 


eee CE EES Sacconensensbe00ssecneescoecet $3,024.43 
This shows a net earning of .0182 on the average investment of 
$165,900.00 for the 10 months period. 

“The 12 three flat apartment buildings located at 7952-56-62 and 
8006-10-14-17-24-25-28 and 8032 Phillips Avenue, Chicago, which 
were acquired in the trade of the Hyde Park property, were 
accepted subicct to first mortgages aggregating $228,000.00 and 
second mo1igages aggregating $30,000.06, making a total of $258,- 
000.00 assumed. 

“During the month of Decciaber, 1927, the company paid off 
$1200.00 of the second mortgage, therely :“creasing their equity 
at December 31st to $103,200.00. 
| Continued on page 665 
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PLACE YOUR ORDER NOW 


for 


BEST’S LIFE INSURANCE REPORTS 


1929 EDITION (READY IN MAY) 


Supplemented Monthly with 


BEST’S LIFE INSURANCE NEWS for One Year 
Beginning with the May 1929 Issue 


Our subscribers will be interested to know that hereafter to all pur- 
chasers of Best’s Lire INSURANCE Reports an annual subscription 
to Best’s Life Insurance News (regularly priced at $3.00 annually ) 


will be included. 


Best’s Lire [NsuraNnce News, which chronicals all happenings of 
importance in the Life Insurance Business, will act as a monthly 


supplement to Best’s Life Insurance Reports. 


BESTS “ 
LIFE INSURANC> 
REPORTS 





9 x 8 INCHES 
BIBLE PAPER 
FLEXIBLE LEATHER BINDING 
PUBLISHED ANNUALLY IN 


Our subscribers will find this “Book and News” combination most MAY 


valuable. 


BEST’S LIFE INSURANCE REPORTS CONTAIN THE FOLLOWING TOPICAL PARAGRAPHS 
FOR EACH COMPANY 


Assets and Liabilities in detail 

Income and Disbursements in detail 

Gain and Loss Exhibit in detail 

Classes and Amounts of Business in Force: Ordinary, industrial, 
group; participating, non-participating, deferred dividends. 

Analysis of Expenses and Loadings, etc., for the last five years 

History since organization 

Management and Reputation: editorial comment, “rating” and 
also insurance experience of executive officers 

Forms of Policies Issued: kinds of standard and unusual policy 
forms; ratings for women 

Policy Provisions: Non-forfeitable benefits, disability benefits, 
double indemnity benefits; whether or not issued to women 


Growth of the Company since organization 


Cash Premium Income for the last five years; new and renewal; 
life disability and double indemnity separately, with totals 


Gross and Net Lines: Maximum amount written and retained 
Officers 

Directors or Trustees 

Territory: States in which companies are licensed 


Form of Valuation: Actuarial tables used and amounts of busi- 
ness on the various principal forms 


Note: Fraternals and Assessments fully reported upon. Valua- 
tion results given if obtainable. 


$15.00 PER COPY 


under club arrangement with us 


Reduced rates if you represent any com or | 


ALFRED M. BEST COMPANY, Ine. 


HOME OFFICE, 


BEST BUILDING 


75 Fulton Street, NEW YORK 


CHICAGO 
10 South La Salle Street 


ATLANTA 
1330 Hurt Bldg. 


CLEVELAND 
360 Hippodrome Annex 
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BLANK MUTUAL 


Began business in 1845; mutual; issues par policies. 
Reserve Basis Am. Exp. 3%; Age Limits 14-70. 
Amount Limits (Ages 25 to 50): Life and Endowment 

$200,000; Term $200,00v. 

Cash Values.—Full reserve allowed less surrender charges 
as follows: $10.00 first year, $5.00 second year, Full 

Reserve thereafter. 





interest Allowed in 1929.—Inst. and Acc. Div. 4.7%. 
Dividend Scaie.—Increased in 1910, 1912, 1915, 1924, 1925 
and 1926. Special dividends 1910, 1913, 1914, 1916, 1923 


and 1924. 
Admitted Assets $517, 076, 299; 
Insurance in Force $2,325,527 


$21,608,025; 


* om Funds 


1929 ~eeeenes on Fully Paid Life Policies 
Age Di Age Div Age Div. 








of Net Costs, 
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2056 2133 2214 2301 2392 2491 2594 2706 2825 2954 3091 3238 
2924 299 2179 2264 2354 2452 2554 2664 2783 2911 3047 3193 
1990 2064 2143 2227 2315 2415 : 
1956 2029 2106 2189 2276 
1921 1993 2068 2151 2237 2332 2432 2540 2657 2783 2918 3064 
1885 1956 2931 2112 
1703 1770 1842 1921 2006 2099 2198 2307 2425 2553 2691 2841 


(Premiums _Less Dividends) 
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BLANK MUTUAL 
Policy Analysis 


Aviation: Consideration limited to those who contemplate 
flying not more than a few times each year and then only 
in planes of standard construction, properly inspected, and 
operated by a licensed pilot over an established airway. 
Cash Values: <Any time that reserve exceeds $10 per $1000 
of insurance usually one year or less 

American 3% Level Premium reserve with surrender charge 
up to 3rd year, first year $10, second year $5. 
Change of Plan: No provision. Practice is to change to 
higher or lower premium form, method of change varies. 
Disability: No provision. 
Dividends: End of first year and annually thereafter; first 
conditioned upon payment of second premium. Options: 
(a) cash; (b) reduce premiums; (c) accumulative at not 
less than 3%,* withdrawable any time;.(d) purchase partici- 
pating paid-up additions; (e) apply on Accelerative Endow- 
ment plan; policy may be restored to original plan upon 
evidence of insurability and dividend reserve withdrawn. 
Lbividend accumulations (c) will be applied automatically to 
pay vremiums at end of grace period. 
Double Indemnity; No provision. 
Incontestability: After one year, except for non-payment of 
premium, if insured living; otherwise within two years. 
Loan Values: After one premium. Interest 6%, not in 
advance. Policy returned to owner after endorsement of 
loan thereon. 
Non-Forfeiture Provisions: Policy provides for cash; auto- 
matic participating extended insurance with cash values, 
participating paid-up insurance with cash and loan values. 
fractional premium increases values; grace period 30 days 
without interest. 
Premiums: may be paid annually, semi-annually (add 2% 
and -—- by 2). quarterly (add 4% and ~ by 4) 
Reinstatement: at any time; unless previously eursenient. 
upon evidence of insurability and payment of arrears at 6% 
interest. 
Reserve Basis: Am. Exp. 3% Full level premium. 
Restrictions: on residence, no restrictions; on occupation, 
no conditions; on travel. no restrictions; suicide, sane or 
insane within 1 year contract is void. 
Settiement Options: Cash, Trust Fund (Interest Pay- 
ments) at not less than 3%, Limited (2-30 years) and 
Continuous (10, 15, 20. 25 or 30 years certain) ; Instalments: 
Payments made annually, semi-annually, quarterly or month- 
ly, each a proportionate part. allowance made in dividend 
for interest factor Trust Fund and Instalments certain 
participate in excess interest earned.* Unless otherwise di- 
rected, Trust Fund and commutable values may be com- 
muted by beneficiary. Commutation of Instalments certain 
under Continuous Installment option will not affect the 
after payment. 
Women: accepted on same basis as men (limit usually 
$10,000). 


* Present interest rate 4.7% 


ORDINARY LIFE—1929 SCALE (Effective Jan. 1, 1926) 
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1929-—BEsT’S LIFE RATING CHART—1929 


(Of all Legal Reserve Companies Operating in the United States) 


Showing the principal items of each company’s financial statement (as of Dec. 31, 1928), 
together with an illustration of the cost of insurance at rates or dividend scales now in force 
at age 35 for a total period of 10 years to the nearest dollar, and also our opinion of the stand- 
ing of each company from the viewpoint of the policyholder. 


HE 1929 issue (ready in May) will be the second annual 

edition of this useful chart. The first edition sold into 
thousands of copies! The chart proved immensely valuable in 
assisting life insurance companies and agents in their everyday 
contact with the public. 


The policyholder found our chart untechnical and easily under- 
stood. Many policyholders told us the chart was of great assist- 
ance in deciding upon and analyzing their insurance needs. 





A SUBSCRIBER WRITES: 


“I have been writing life insurance for the past 20 years and 
I have found your Life Rating Chart the most valuable publi- 
cation I have ever carried in my kit. Hardly a day passes but 
what I have occasion to use it—and most profitably too.” 





PRICES Single Copies—@—50c 
10 Copies —@—410c Each 
500 Copies —@—30c Each 
(Prices Quoted on Larger Orders Upon Request) 


ALFRED M. BEST COMPANY, Ine. 


HOME OFFICE, BEST BUILDING 
75 Fulton Street, NEW YORK 


CHICAGO ATLANTA CLEVELAND 
10 South La Salle Street 1330 Hurt Bldg. 360 Hippodrome Annex 
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-ENTRAL LIFE INSURANCE COMPAN Y—Continued 


As a further consideration in the trade the company loaned 
back on the Hyde Park property to the party accepting same in 
th: trade, the sum of $47,000.00, secured by a second mortgage, 
wich was subject to an existing first mortgage of $180,000.00. 
Tis property had a book value on the company’s books at the 
tiie of trade of only $290,000.00. 

As the comapny only had the Phillips Avenue property one 
month in 1927, no definite profit and loss operating accounts were 
available, so your examiners have taken the five month period 
from December 1, 1927, to April 30, 1928, to ascertain its earning 
ea vacity. 


Ee ee ee $7,600.00 
Gross operating expenses plus 2% depreciation 

ssumed, prorated for 5-month period............ 16,058.57 
ee pe i ee ir. go 6eesoeesenteseees $8,458.57 

The apartments are about 2/3 occupied and are adequately 
insured, 

‘Your examiners respectfully invite your attention to the fol 
lowing analysis of these various transactions. 


25 Oklahoma farms carried on its books 
received therefor the Phillips Avenue 
the time of the trade at $102,- 
trade, a depreciation in 


‘The company traded 
at $159,633.77, and has 
property carried on its books at 
0.00, thereby suffering in the 
of $57,633.77. 

‘As a result in these transactions, 
ompany in the trade of these 25 Oklahoma farms disbursed from 


assets 


an analysis reveals that the 


February 1, 1927 to May 1, 1928, the following sums: 
tl <ctecenedeaetenehisebbaaadedasbeanweeeus $13,255.00 
Payment on Hyde Park Ist mortgage................ 6,000.00 
Payments to May 1, 1928, on Phillips Avenue 

SE ‘nendtecibeneaneenthee subeeet 6000060006868 30,000.00 
Cash loan to Cohan on 25 Oklahoma farms.......... 75,000.00 
Cash loan to Hasterlick on Hyde Park property.. 17,000.00 


Excess of Phillip Avenue operating loss over Hyde 


Park operating gain 5,434.14 


“eee eeeeeeeeeneneeneeneneneneneneaeneaeeneee 





On a total of $176,689.14 


*“e#ereeeeneneeeeneeeeneneeneneeeeenee eee eeneeneeneenenee 


to protect an investment of $159,633.7 
$23,413.96 was accrued 


in foreclosed farms of 


~] 


which interest. 

“The question arose as to the manner in which the company 
acquired this real estate and as a result of numerous confer- 
ences and upon the advice of the Attorney General of the State 
of Illinois, the Director of Trade and Commerce has held that the 
company be permitted to carry their equity in the Phillips Ave- 
nue properties amounting to $103,200.00 as an admitted asset and 
allowed the company until November 1, 1930, to dispose of 
these properties and the proceeds as contemplated by the 
statutes. The officers of the company state it was their purpose 
in effecting these transactions to protect the company’s investment 
in properties that had greatly declined in value but have 
sured us that no further transactions of this nature will be entered 


has 


invest 


as- 


Into, 
Miscellaneous farm property, $203,996.71. 
These farms 


loans, 


‘This item includes the 69 farms referred to above. 
were all acquired through the foreclosure of mortgage 
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On September 30, 1927, the company made a flat depreciation on all 
of its farm lands ranging from 40 per cent to SO per cent and 
aggregating $294,864.86, which is referred to in this report under 
the heading of gross decrease by adjustment in book value of 
real estate. 

Gross income from rental of all farm properties in 


1927 $12,386.38 


eseeeveeeeeeeevneeeeeeeereeeeeeneeeeneeeneeeweneeeeeeewnenennne 


Total taxes, repairs and other expenses in 192% 11,021.76 
Net operating income from farm real estate. $1,364.62 
“This indicates an average return on the company’s investment 

in farm real estate of approximately 2/3 of 1 per cent. 


original investment of $159,633.7 
decreased by disbursements and 
in assets in the sum of $78,088.77 to a market valuation of 
$81,545.00, and for the further reason that all other Oklahoma 
land owned by the company depreciated approximately 60 
per cent on the company’s books as of September 20, 1927, we 
recommend an appraisal of these 25 farms to ascertain whether 
the loan of $75,000.00 to James Cohan is secured in accordance 
with the Illinois Statute governing the investments of life insur 


in the 25 
reduction 


“Inasmuch as the 
Oklahoma farms was 


was 


ance companies. 
“The matter of the loan of $47,000.00 made to Sidney Hasterlick 


and secured by a second mortgayge behind a first mortgage of 
$180,000 on the Hyde Park property has been correctly treated 


by the company in its annual statement as an asset not admitted. 

“Tt would seem from the analysis made that when the company 
engaged in the real estate business it did not better its condition. 

“Many minor discrepancies in the real estate records were 
called to the attention of the company officials who promised to 
remedy same. 

“The deeds to several parcels of land which had been deeded to 
the Secretury of the company personally in lieu of foreclosure on 
mortgages held by the company, and by him to the company were 
examined and the company was instructed to record the deeds 
from the Secretary to the company which they had been holding 
urrecorded. 


Mortgage Loans, $4,176,969.50. 
The company had on deposit with the Department of Trade 
and Commerce of Illinois, seven mortgage loans amounting to 


$120,000.00 as certified to by the proper authorities at this time. 
The balance of the loans were inspected in the company’s office. 
Your examiners have prepared the following summary of mort- 
gages owned by the company at December 31, 1927. 


ol, 


“A careful examination of the above loans was very difficult 
inasmuch as the records relating to same were not concentrated 


under any one person’s supervision and due to the fact that no 
adequate mortgage loan register is kept by the company. 


“As of December 31, 1927, there were 34 loans in process of 
foreclosure amounting to $204,046.04, which included $7,357.54 


taxes paid on these properties by the company and charged to 
principal. On July 1, 1928 these loans had been disposed of as 
follows: 

No. of 

Loans Amount 
Title acquired (warranty or sheriffs) deed 14 $101,233.56 
Loans paid and released ...........ccceees 2 6,200.00 
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2 A PROBLEM IN ADDITION 


a + 
4 


Locals * Opportunity + Letter -than- 


e averagepay + A real future + Work 


- 


You like = Zest + Pop+Joy) + Success 
for the Agent of THE LINCOLN NATIONAL LIFE 


INSURANCE COMPANY of Ft.Wayne, Indiana. ® | 
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CENTRAL LIFE INSURANCE COMPAN Y—Continued 


Summary of All Mortgages Owned By The Central Life Insurance Company, December 31, 1927 





spection of the files in each case that the company is making an 
honest effort to effect settlements that will obviate foreclosure and 
consequent increase in its real estate holdings. 

“The company will probably experience a considerable loss on 
all of the above loans, whether taken into real estate or otherwise 
disposed of, as shown by the fact the company made the following 
entry as of December 31, 1927. 


Debit Credit 
Pes GU GHG 00s 66000666000 seecteueese $151,845.42 
ee | cs ccc ddaneeséewes enets $94,744.25 
Taxes on mortgage loans .............. 5,691.66 
Interest on mortgage loans ........... 31,409.51 
TE :scedoss aebenesssetesetessaseess $131,845.42 


“This amount was included in the Profit and Loss item of 
$134,221.33 shown in the company’s annual statement, but as stated 
earlier in this report, your examiners do not believe the annual 
statement blank contemplates charging off items of this nature, 
hence the above entries were reversed as of December 31, 1927, 


*RINCIPAL VALUATION INTEREST 
First Liens Amount Amount Gross Amt. 
Unpaid Second Loans Past due Amount past Accrued received 
Dec. 31,1927 Mortgages Released Principal due 12-31-27 12-31-27 dur. 1927 
Mortgage Loans in process of Fore- 
BROOD 0000000 000s seeseseeseeessecees $204,046.04 $37,917.00 $3,834.11 $4,511 3 
Mortgage loans of ex-Conservative Loan 
Pi GE, 405006000066 00006806860068 304,726.66 $28,800.00 3,049.10 8,026.90 19,217 
Mortgage loans in Ark.............06.. 3,000.00 240.00 3,937.08 14,292 
Mortgage loans in Colo................. 237,738.80 12,000.00 2,010.87 13,793.98 19,161 
Mortgage loans in Iowa..............+.. 341,300.00 246.07 1,11: 
Mortgage loans in Kans............... 19,000.00 3,000.00 2,186.00 6,273 
Mortgage loans in Mich............... 103,300.00 110.17 450) 
Mortgage loans in Minn............... 7,500.00 825 pod O,207.5 
Mortgage loans in Mo..............eee5. 54,550.00 6,000.00 359.< 360). 
Mortgage loans in Mont............... 6,000.00 262.50 875 
Mortgage loans in No. Dak........... 14,000.00 3,500.00 113.75 77.63 ye 
Mortgage loans in So. Dak............. 10,100.00 397.50 4,149.80 10,304 
Mortgage loans in Nebr..............+. 206,200.00 1,001.07 12,617.70 13,458.5 
Mortgage loans in Okla................ 303,325.00 1,026.10 8,488.92 17,395 
Mortgage loans in Texas.............. 261,190.00 2,272.76 42,153.10 107 996.7 
BMortwame BOARS ER Ebcccccccccccevcces 2,052,104.60 
Total per MeMCPAl 2. .cccccccccccesececs $4,128,081.10 
(First Ledger Liens) 
ER 0600.06 05000060666 06000660605065000000565660000% S1,SSS.40 GOS OF 
BEd, ccvecencesesesessccscccccccecessoescoseecesones 47,000.00 
(2nd Liens) 
Total mer GeMCTAl TOG... cccccccccscccsccsceveccces $48,888.40) 
Loans paid in 1927 of ex-Conservative 
SE GI GE, 66666656586 0H06 505 6005666565000 4600O000608 660808088 31,050.00 1,985.2 
TSOOMS WADE ER Ts BR COMBO. ccccccccccccccccccccccccccccccccncvcese 36,200.00 1,479.56 
Toans paid fm BG27 1 TOW .nccccccccccccccccccccccccecevecccesese 45,000.00 3,107 
TSOORS DOIG BR BSs BR TABRB. ccccccccccccccccccccccccccccescscceses 1,000.00 SU) 
LOOMS WAI Be BES BM BE. cccccccvwccvccccccccccccccccccecccesessecs 171,850.00 12,006 
Tepes WREE BR Bs BE BER, cc icckcccccrcccccccccccccccesecccecsecs 3,500.00 231.92 
Tans PAld im BOSE BM BEIGBOUEE 2 nc ccccccccccccccccccccseccesccseees 2,500.00 125 
TMOMS MAI BM BESe BR CREB. cccccccccccccccccccccccccccccsccccceses 6,700.00 652.2 
LOGS WON GT Tee BE THO BARR. ccccccccccccesccccccesccesececoseses 000.00 328.3: 
Tans POI fm BREE IR NEDE. cccccccccccccvcceccccccccccsscsccecess 69,200.00 2,623.3 
Cie BERS Gh Tes GR THUR cccccccccccscececncccceeseceesocenteces 13,425.00 TOS.0 
Loans released by Co. acquiring title 
Oe See NE. 6.0. 0k0006 000000 0506betne sons 0000s edenenese 79,596.35 11,758. 
Loans released by Co. in So. Dak., IIL, 
tn, Fh I, oo. n crnccucsone8d0sieiscesconkentonscegessies 06,589.25 7465.75 
$4, 128,081.10 $48,888.40 $525,606.63 $53,300.00 $48,008.15 $101,068.79 $262,351.2 
Accr. Int. Pd. 9,566.56 
Per bal. gen. ledger $252,784.07 
Judgments obtained (redemption period un- and are shown in the foregoing statement. This accounts for | 
DEMETOE) .cccccccccccccccccscsovscecsevecess 6 44,673.71 increase in gross assets in the statement prepared by your exa: 
Proceedings instituted, but delayed by loan iners over the annual statement submitted by the company to y: 
company, hoping for settlement......... 4 18,088.58 departments. 
I I a ne eee eeeeekns 8 33,890.19 “To compensate for this and in keeping with the compan 
“The remaining eight loans totalling $33,850.19 show after in- desires to deflate the loans where its experience thus far sho 


losses would have to be suffered, we have computed an amor 
which we believe will absorb all losses the company might 
perience on such properties and have increased the continge: 
fund accordingly. 

“As shown in the above schedule of mortgage loans, the | 
jority of the above loans are secured by Oklahoma farms 
were made through the Conservative Loan Company, which 
now defunct. In our computation we have considered only 
loans in process of foreclosure, and the loans unpaid Decem 
31, 1927 of this defunct Oklahoma Loan Company. 
that all loans in process of foreclosure, except two small o 
that have been paid since December 31, 1927 


at the probable conversion to real estate of the loans made thro: 
the now defunct loan company by using statistics based on 
perience in these loans. 

“Briefly we find, with regard to Conservative Loan Comp: 
mortgages: 


SOS BDO TS ce cecdecenccccccscccccccecccece $1,029,401 
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To al loans unpaid December 31, 1927 .............. 304,726.00 
ie ee DEE Ph. ic eweshe done sceeedscdcccoesecose $724,674.00 
To al loans released by foreclosure ................ $376,000.00 


‘Thus we find that roughly 50 per cent of all these loans that 
ha e heretofore been released have come into the company’s real 
estite. Hence it seems reasonable to assume that 50 per cent 
of the unpaid loans as of December 31, 1927 or $152,363.00 will 
ev utually be converted into real estate. To this amount must be 
ad .ed 50 per cent of the past due interest, or $4,837.00, making 
a otal of $157,200.00 now in the company’s assets, which, it is 
us umed, will pass into real estate. 

In general, with regard to the company’s loans in process of 
fo: eclosure, we find: 
Pr neipal and taxes 


— 
~ 


$204,046.00 


eee eeveeeeeeeeeeeeeneeeee eee eeneneeene 


Past due and accrued interest ..........-.cccceccces 41,751.00 
DE ‘tidudadddawhstd aside d66662060000600066600000000 $245,797.00 
less loans and interest paid in 1928 ............... 6,676.00 





$239,121.00 


Conservative company loans, that will be real estate 157,200.00 





$396,321.00 
This amount will eventually be real estate. In our examination 
of the company’s real estate transactions we find that on all real 
estute sold the company experienced an average loss of 60% of 
the total indebtedness in the original loan which includes principal, 
faves, expenses and interest. Using this factor to establish the 
probable loss on the above loans we have taken 60% of the esti- 
mated amount that will become real estate and have accordingly 
shown $237,800.00 as a contingency reserve in the foregoing state- 
ment. It will be noted that the company showed as a liability 
in their statement submitted to your Departments as of Decem- 
ber 31, 1927 a contingency reserve of $200,000.00 which has been 
increased to the above amount. 


“Appraisals of numerous parcels of real estate securing mort- 
gage loans or those acquired through foreclosure were obtained 
and from the reports of same it would appear that the company 
has fully absorbed through the reduction in book value of real 
estate and the establishment of the contingency reserve fund all 
losses it might experience on these investments. 


“In the examination of the mortgage loans it was found that 
one loan for $3,000.00 was secured by a junior lien and another 
for a similar amount was in litigation on account of defective 
title. Your examiners believe the company should show these as 
not admitted until both cases are cleared up and have accordingly 
deducted the same as not admitted in the foregoing statement. 


“In addition to the above junior lien, the company holds two 
second mortgage loans in the amount of $48,888.40. One in the 
amount of $47,000.00 has been referred to heretofore under real 
estate and has been deducted as an asset not aumitted. The other 
loan in the amount of $1,888.40 is secured by a second mortgage 
but as the company holds the first mortgage, this amount has 
treated as an admitted asset. 


“We find in general that, with the exception of the loans which 
were made through the defunct Conservative Loan Company, the 
existing loans are in fairly good condition, considering that this 
company is con:‘ronted with the same difficulties that are being 
experienced by other companies engaged in making mortgage 
ans and that their past due loans and past due interests are 
Il within the average. 

‘We suggest, however, that in the renewal of all past due 
loins in the future the company require as a consideration for 
iewal that a substantial payment be made on the principal of 
“ch loan each year, so as to secure the gradual reduction of the 
al outstanding on these old loans. 


been 
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“Inasmuch as the present loan policy of the company seems to 

towards city property, where the value of the building usually 
‘ceeds the value of the land, we wish to impress upon the com- 
‘ny that their greatest security remains in the insurance cover- 
-e held on the buildings and great care must be used to see 
that every risk is amply covered and that the mortgage clauses 
r assignments in the insurance policies should read in the com- 
i nies’ name—requiring all future policies to be so written and 
ul present policies to be so changed upon their renewal. 
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Easier Selling! 


Competition for Mr. Average Man’s 
dollar grows constantly keener. Hence 
any program is interesting which gives 
promise of easier insurance selling. 

Fidelity offers a New Low Rate Life 
Policy and New Low Rate Term policies 
at exceedingly attractive figures. 

It offers a very productive lead ser- 
vice, close Head Office cooperation, and 
a live-and-let-live contract, available in 
forty states. 


Write for booklet, “What's Ahead?” 


ff IDELITY MUTUAL LIFE 


PHILADELPHIA 


WALTER LEMAR TALBOT. President 














INSURANCE COMPANY 
“Many minor discrepancies in the mortgage loan records were 


brought to the attention of the company officials who assured the 
examiners that such records would be revised and all discrepancies 
eliminated. 

“The practice of the company officials of making personal in 
spections of all proposed city loans is to be commended, but we 
suggest that hereafter they report and file their findings in written 
form, 

General 

“The following schedule prepared by your examiners, shows the 

progress of the company during the past five years. 
+ 7” + - - 7. - 

“From this exhibit it is apparent that while the company has 
had a steady growth, its acquisition cost seems rather high due 
no doubt to the high paid for first 
business. 


commissions being year 
“The mortality experience of the company indicates that the 
quality of the business selected and retained is very good but the 
heavy lapsation recorded again to indicate that high first 
year commissions are retarding the company’s normal growth. 


seems 


“The company’s maximum net retention on any one risk is $12, 
500.00. Both total and permanent disability, and double indemnity 
protection are issued in connection with its life policies.” 


Directors 


David M. Yates, 
> We Dn 
secretary- 


The present directors of the Central Life are: 
vice president and general manager, Marshall Field & Co. 
Hinebaugh, president, Central Life. *S. B. Bradford, 
treasurer, Central Life. Alfred MacArthur, vice president, Central 
Life. R. E. Irish, vice president, Central Life. Nathan W. Mae- 
Chesney, prominent lawyer. Lucius E. Wilson, president, General 
Organization (financing service). ‘aul Llewellyn, president, 
Interstate Iron & Steel Co., a large steel corp. C. C. Collins, presi- 
Virst and Second Humboldt State Bank, Telfer 


Co., 


dent, Chicago. 
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LIFE INSURANCE COMPANY may well measure its success by the 
' y > : > 4 > _ r - ‘a " 
good it performs rather than by great size. Through eighty-six years THE 
. 7 7 " vv “ ™~ T A ) J r rt ~ ° i : . 
MUTUAL LIFE INSURANCE COMPANY OF NEW YORK, the “first American 
& > 4 ? ® > ~ > . a 2 | Ty > . > . ‘ > 7s) ' : > 
Company,” has measured its success by the scope, manner and degree of its ser- 
vice. In such a way it is measuring now as its service broadens. : 
, — ; ma 
| Issuance of contracts of all standard forms, substantial dividends, income 
: settlement provisions, Disability and Double Indemnity Benefits, and prompt pay- 
ments and practices for convenience of members are embraced in its present ser- . 
vice, i. 
| It welcomes as field representatives those who know that success is accord- . 
| ing to the natural law of compensation—that the best comes to those who give — 
writ 
| out the best of themselves. tm 
incl 
The Mutual Life In nce Compan “a 
C utua e Surance WTOompany y 
+ it ac 
of New York tor 
r entil 
34 Nassau Street New York, N. Y. “r 
7 GEORGE K. SARGENT anne 
DAVID F. HOUSTON 2nd Vice-President fees 
President and is e 
Manager of Agencies exer 
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Dire 
CHICAGO NATIONAL LIFE INS. CO.—Continued last examination were reviewed during the course of the present 0 
MacArthur, president, Pioneer Publishing Co. F. A. Brown, promin examination, particular attention being paid to all compromised first 
ent attorney, Chicago. William R. Burgin, of Thompson & Koch, or contested cases. Of these, however, there were few, and none none 
advertising, Cincinnati, Ohio. J. A. Bowman, banking and mortgage were found in which the facts as disclosed by the proofs and on 
business, Rockford, IIL, * Dr. W. F. Weiss, Ottawa, IIL. other papers in file did not support the company’s action. Police 
- —— “The company’s policy appears to be a liberal one with regard is te 
* Identified as stockholder and director with company since it to claim settlements, and all legitimate claims are adjusted paid 
started. promptly upon receipt of proofs. Payment of group insurance sony 
- - losses is made to the lodge or brotherhood which in turn dis 
CHICAGO NATIONAL LIFE INSURANCE COMPANY, burses to the beneficiaries. The company in these cases receives of th 
CHICAGO, ILL. suitable releases for its files. “M 
. : . . Nati 
Report of Examination Reviewed . ™ x 9 
The Chicago National examination which was started May 19, Total and Permanent Disability Losses, $27,975.76. Gene 
1927 has just been released after a number of unexplainable post- “The company has not maintained a disability claim register, form 
ponements and extensions. The examination was conducted by but your examiners reviewed the files of the four claims now et- — 
the Illinois and Missouri Insurance Departments. The state- | fective, which appear to include all so far reported in the ordi- 
ment as prepared by the examiners as of December 31, 1927 differs | nary department. One of these claims involves waiver of premiuins Sub- 
from that filed by the company and published by us in the | only; two involve waiver of premiums and monthly income ol Loca 
1928 Life Volume. The income and disbursement accounts showed | $10.00 per month per $1,000.00 insured; and the fourth incluces Dist 
no change but the admitted assets were decreased by $4,665 to waiver of premiums together with yearly payments equal to one “ 
$11,196,177 and the surplus by $34,739 to $3,239. The attention of | twentieth of the amount insured, such payments to be deduci ed comn 
our subscribers is called to the quoted paragraphs of the exam- | from the principal amount payable in the event of death. ‘he Nati 
iners which we have placed in bold face type. Extracts from | reserves for the future benefits payable on these claims were coin: comi 
the examiners comments follow: puted by your examiners on the basis of Hunter’s 3% per cn year: 
Comments on Financial Statement _ tables, with the exception of the deductible instalments. !or § from 
Capital Stock, $235,430.00. the latter no separate reserve has been included,. since the cc n- oT 
The outstanding capital was verified by checking the stubs of | pany is carrying the full reserve on the original life benefit po § wy, i¢; 
the outstanding certificates in the stock certificate books. vided in this policy, without any reduction on account of ‘he & cong 
A majority of the outstanding stock is held by the U, S. General | annual instalments paid. This, together with the reserve or § a, ¢; 
Agency Company, a Delaware Corporation, and the Illinois Na- premiums to be waived produces adequate reserve for the be ie the 1 
tional Underwriters Company, an Illinois Corporation. The Illinois | fits to be granted, although not computed by the technical meh § ,, 4 
National Underwriters Company, however, is in the control of the | od best suited to this special case. pany 
U. S. General Agency Company, which latter corporation there- “The total and permanent disability benefits included in gr: up tr 
fore controls the stock of the Chicago National Life Insurance | policies issued by the company are all immediate benefits n- Spock 
Company. volving termination of insurance. Hence, although there w 're Unite 
Disbursements payments to holders of group insurance under the disability po te vs 
Death Claims, $253,457.60, visions, amounting in 1927 to $27,150.00, no liability exists or 4... 
“A large number of the claims incurred since the date of the | benefits not yet due under claims incurred, 
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Surrender values applied, $25,085.76. 


“Recently the company has engaged in a rather extensive cam- 
paign, through special representatives, to convert participating 
policies originally issued by the Gary National Life Insurance 
Company, and reinsured in 1922 by the Chicago National, into 
policies on non-participating plans. It was found upon examina- 
tion of the files that in effecting such exchanges the company has 
given the insured credit for: 

The terminal reserve of the last expired policy year. 
*. The gross premium of the current year or such part thereof 
as has been paid. 
Any policy dividends that may be payable at the date of ex- 
change. 
“The new policies are predated so far as such credits will per- 
mit, according to the charges made, which are usually as follows: 
The terminal reserve on the new policy for the last expired 
policy year. 
.. The gross premium for the current policy year. 
Any existing policy loans or liens with interest. 

it. An extra charge equal to 75 per cent of one year’s premium 

on the new policy. 

“It was explained by the management that this extra charge 
which is credited on the books to the Illinois National Under- 
writers Company, is paid to the special representatives for their 
services in converting the policies. Apparently no such charge is 
included when the policy to be converted is being carried as ex- 
tended term insurance. 

“Your examiners are of the opinion that if a company finds 
it advantageous to solicit holders of its policies to exchange them 
for policies of other forms, it should be prepared to bear the 
entire expense incident to such conversion, and that every such 
exchange ought to be based fairly upon the equities of the in- 
sured, without the addition of penalties or fees, other than medical 
fees in cases requiring re-examination. A fee for conversion which 
is equivalent to an agent’s full first year commission seems 
exorbitant and unwarranted. 

Commissions to Agents, $312,076.12. 

“On May 19, 1925, without the formal approval of the Board of 
Directors, the company made a contract with A. L. Whitmer, 
appointing him as the company’s general agent. The maximum 
first year commission provided for is 90 per cent of the first 
year’s premium and the renewal commission is 10 per cent for 
nine consecutive years. The commissions to be paid upon Term 
Policies are 50 per cent of the first year premium. The contract 
is to remain in force as long as Whitmer delivers $2,000,000.00 of 
paid for and accepted life insurance in each year. 

“This contract was assigned on the same day with the consent 
of the company, to the United States General Agency Company. 

“Most of the agents’ contracts in file are made by the Illinois 
National Underwriters Company, a subsidiary of the United States 
General Agency Company. These are on three standard printed 
forms and provide for a graded scale of commissions. The maxi- 
mum commissions are as follows: 


First Yr. Renewal 


Sub-Local Agency Contract 40% -_ 
Local Agency Contract 60% 5% for 7 years 
District Agency Contract 75% 5% for 7 years 


“There are a number of special contracts, providing for greater 
commissions, which are made direct with agents by the Chicago 
National Life. One of these provides for a maximum first year 
commission of 100 per cent with renewals of 5 per cent for 5 
years. Others provide for maximum first year commissions of 
from 80 per cent to 90 per cent, and various rates for renewals. 


“The United States General Agency Company receives an over- 
Writing commission of the difference between 90 per cent and the 
commission provided for in the special contracts. Inasmuch 
as the agents holding special contracts are not sub-agents of 
ths United States General Agency Company, it would seem that 
ho Overwriting commission should be paid to the Agency Com- 
paay on business secured under the special contracts. 


‘In reviewing the accounts it was found that, regardless of the 
sp-ckal rates of commissions provided in the contract with the 
United States General Agency Company, mentioned above, to apply 
to various plans of policies on a graded basis, the company has 
becn paying full 90 per cent an all first year premiums received. 














AGENCY 
OPPORTUNITIES 


HE Amicable Life, a non-participating 
company, operating in the States of Texas 
and Louisiana, has several agency open- 
ings in its territory. 
New low rates. Participation allowed on 
Insures men, women and 
Very at- 


paid-up policies. 
children, ages 1 day to 68 years. 
tractive policy forms, containing many liberal 
features. 


If interested, address the Company direct at 
its Home Office in Waco, Texas. 








It is obvious that the terms of the agency contract should be 
strictly adhered to by the company, as well as by its agents. 

“The ratios of commissions paid in 1927 to premiums received, 
first year and renewal, including group and mewspaper business, 
are as follows:— 


Commissions Premiums Ratio 

Dees BOD cccccccvceces $282,544.00 $564,003.11 50.0% 

BED ecdceosececeasn 29,532.12 267,216.31 11.5% 
“Corresponding ratios for other years will be found in a 


comparative schedule later in this report. 


Ledger Assets 
Real Estate, $23,813.62. 

“The company in 1926 acquired title through foreclosure of 
mortgages, to two small farms in Whitley County, Indiana. The 
principal amounts of these mortgages total $17,500.00, to which 
have been added from time to time various items of expénse in 
foreclosure, taxes and interest, bringing the book values to 
the present figures. 

“The income from these properties during 1927 was only $60.00, 
but there appears to have been no expense. During the course of 
this examination an appraiser appointed by the Illinois Depart- 
ment inspected both of these farms. The resulting valuations are 
adequate to sustain the respective book values as of the date of 
examination. 

Mortgage Loans, $828,777.42. 

“As of the close of 1927 the Company’s deposit with the IIli- 
nois Department under the capital stock deposit law of 1869 con- 
sisted of mortgages for the total of $103,793.00. At the same date 
the total mortgages deposited with the Indiana Department was 


$256,038.36. These deposits were confirmed by lists furnished by 
the respective departments. The remainder of the Company’s 


mortgages were examined at its office, excepting those in the 
hands of the company’s attorney, for foreclosure or otherwise, 
which were examined at his office. A number of essential docu- 
ments were missing from the files at the time of examination, 


Continued on nezt page 
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CHICAGO NATIONAL LIFE INS. CO.—Continued 
but virtually all of these had been supplied or satisfactorily 
counted for prior to the time of writing this report. 
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30 MILLION DOLLARS == 12% 
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1922 







late 
Acquired Loans 


Old 


Walters 


Recent 


Amount 


10,020.00 


$133,070.00 


Loan 


Plus 33144 % 


3.000 00 


1928 


ft 


1928 


Appraisal 


14,000.00 


50°, of 


$2 


Excess 


1920 Apostal $3,500.00 $4,666.00 $5,000.00 
1925 Brisch 17,500.00 23,333.00 36,500.00 
1925 Dillon 30,000.00 40,000.00 40,000.00 
Gary Godsell 7,400.00 9,866.00 10,000.00 
1924 Hieaton 1,000.00 1,333.00 2,100.00 
1924 Heaton 700.00 933.00 1,800.00 
1924 Ileaton 1,006.00 1,333.00 © 400.00 
Gary Jndrzewski 3,300.00 4,400.00 5,000.00 
Gary Jndrzewski 8.300.00 4,400.00 5,000.00 
Gary Jones 6,800.00 9,066.00 6,800.00 $2,566.00 
Gary Leonard 4,000.00 5,333.00 8,000.00 
1922 Merwin 10,050.00 13.400.00 14,400.00 
1925 Stokes 3.50000 4,666.00 5,000.00 
Gary Strickland 11,000.00 14,666.00 22,000.00 
(iary Strickland 20. 000.00 °64.666.00 40,000.00 


2,566.00 





Loans Loans Appraisal Appraisal 

1927 Bowles 95.500.00 $58,000.00 §&29.000.00 
1926 Brisch "85,000.00 163,000.00 81,500.00 3,500.00 

. 1927 Brisch 15.000.00 30,000.00 15.000.00 
1927 brisch 6,800.00 13,500.00 6,750.00 50.00 
1927 Brisch 7,000.00 13.500.00 6,750.00 250.00 
1927 Brisch 7,000.00 13,500.00 6,750.00 250.00 
1927 Brisch 7,000.00 13.500.00 6,750.00 250.00 
1927 Brisch 7.000.00 13.500.00 6,750.00 250.00 
1926 Glabe 12,023.16 16,000.00 8,000.00 4, ans. 16 
1926 Glabe 11,935.10 14.400.00 7,200.00 4,735.10 

1927 Gutatein 52,500.00 65,000.00 32.500.00 
1927 Kilburg 13,750.00 26. 500.00 13,250.00 500.00 
1927 Kenney 9,343.00 16,400.00 6,200.00 1,143.00 
1926 Stedem 3.700.00 24,850.00 12,425.00 1,275.00 
19027 Victor 29 000.00 40,000.00 20,000.00 2 000.00 


$275,551.26 $18. 296.296 


Total deducted admitted $20,792.26 


“Three of the are the subjects of litigation re- 
lating to transactions of the mortgagors with the Illinois National 
Underwriters and the U. S. General Agency Company, involving 
exchanges of these mortgages for shares of stock in these com- 
panies, Your examiners are informed that two of these cases have 
now been settled, while the remaining case is awaiting the decision 
of the Supreme Court of South Dakota. In three other cases 


as not 


“eee eeeeerneeeeeeeeee 


loans examined 


An Increase over the Gain made in 1927 of 


| over | 
7 MILLION DOLLARS 30% | 

New Business during the year—Paid-for | 
basis | 
64 MILLION DOLLARS | 

An Increase over 1927 New Business of | 
over | 





MILLION DOLLARS 124,% 


Admitted Assets Increased over... ] 


334 MILLION DOLLARS = 13% 


FINANCIAL STATEMENT 
December 31, 1928 
RESOURCES 


| Bonds, 
| Government, State, County, 
| and Municipal . $5, 680, 653.85 


Railroad, Public 
— — ee 
First Mtg. Loans (City and Farm) » 


7,726,495.37 $13,407,149.22 | 
9,924,248. 72 (Ci 











| TT EN Fee ee ee ee eee 400,000.00 
ee ee a a ee 5,513,660.77 
! Real Estate .. aS 1,749,202.70 
| Premiums, Due and Deferred . i ers 1,363,245.00 
| Cash on Hand. . . ag 208,481.01 
Interest Due and Accrued and ‘Other 

ae sae ee a tae tae ae et 641,590.99 


































| nt «se 6 = kt Ge ees $33,207,578.41 | 
| LIABILITIES 
| Reserve on Policies . . . « « $26,787,889.00 
Death Claims Due and Unpaid eas None 
Claims Reported but Proofs of Loss not 
Received . 142,917.88 
| Present Value of Death, Disability, and 
other Claims Payable in Instalments 820,132.27 
| Premiums and Interest Paid in Ad- 
| vance. . 171,435.48 
Reserve for Taxes Payable i in 1929 , 238,862.10 
| Profits for Distribution to Policyholders 1,473,713.55 
| All other Liabilities . . .... 130,194.99 
| Contingency Reserves. ee 879,504.41 
| Surplus to Policyholders (Including 
$1,100,000.00 Paid-in Capital) . . 2,562,928.73 
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$33,207,578.41 
or 
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| $288,168, 909 
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149.22 
248.72 
),000.00 
5,660.77 
),202.70 
3,245.00 
3,481.0) 


1,590.99 
7,578.41 
7,889.00 
None 
2,917.88 
0,132.27 
1,435.48 
8,862.10 
3,713.55 
0,194.99 
9,504,41 
2,928.73 


7,578.41 
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litigation was threatened by the mortgagors or their representa- Books and Records 
tives on grounds arising from similar transactions but these mat- “The books of account were found in good condition. Some 


ters have also been reported adjusted and the complaints with- 
lrawn. 
“One mortgage, in which your examinors made objection to a 
lefect in the title of the mortgagor, has since been disposed of. 
“Distribution of the mortgage loans owned by the company as 
if December 31, 1927, by states and by rates of interest is shown 
n the following tables: 


State Number Amount 
Arkansas 1 $1,000.00 
Colorado 1 SO0.00 
Florida 3 31,200.00 
Georgia l 400.00 
Illinois 76 663,231.26 
Indiana 16 82. 480.00 
Kansas 4,000.00 
Nebraska 2 1,250.00 
North Dakota 2 300.00 


to to 


2 400.00 
17,726.16 
18,000.00 

1,000.00 


Oklahoma 
South Dakota 
Texas 
Wisconsin 1 


to to 


Totals 110 $825,777.42 


Rates of Interest Number Amount 


1% 6 $131,500.00 
oA 1 600.00 
Oo 93 642,327.42 
614% 3 28 500.00 
1% 7 22. S50.00 


110 $825,777.42 
“Mortgages past due as to principal at the of 1927 
fourteen in number, totalling $73,126.16, and on nime of these there 
was also past due interest amounting to $6,375.90. Only one loan 
was actually in process of foreclosure, being secured by property 
in Whitly County, Indiana. Two principal notes for $3,000.00 and 
2,500.00 respectively are being carried at $3,755.00 and $3,045.00, 
their book value having been increased some time ago to capitalize 


Totals 


close were 


interest and taxes due the company. 
“There are 30 mortgages having interest past due, including 


the one just discussed, the total of such interest as December 31, 
1927 being $18,291.09. Of this amount $7,428.40 is outstanding on 
loans which have been in default $1,509.49 
has been due thirty days or less. 


one year or more, and 


“In several instances it was noted in the examination of mort- 
gages, in addition to the one noted above, that the company has 
accepted new mortgages the same security for increased 
amounts, to replace mortgages previously held by it, including 
past due interest on same, in some cases accumulated for several 
years. To refinance a mortgage for the purpose of capitalizing 
interest or taxes which the borrower has failed to pay, is generally 
considered bad investment policy. Your examiners have recom- 


mended to the management that this practice be abandoned, 


on 


“Aside from the securities acquired through the reinsurance of 
the Gary National Life Insurance Company in 1922, it appears 
that the company has procured most of its investments from or 
through the associated companies, the Chicago National Under- 
writers, the Illinois National Underwriters and the United States 
General Agency Company. Many of the mortgages thus acquired 
had been taken by one of these holding companies in exchange 
for its own stock or the stock of the Chicago National. In some 
such cases it appears that promises or inducements were made 
which could not be fulfilled, thus leaving the Chicago National, as 
holder of the mortgages, open to claims for the recovery of same. 
it has also been ebserved that in one or more cases persons to 
whom stock of the Chicago National Life Insurance Company has 
been sold, later have been induced to exchange it for stock in the 
U. 8S. General Agency Company, or one of the other holding com- 


panies. Such transactions, especially when securities received 


‘rom the original sale are among the assets of the insurance com- 
pany, tend to involve the finances of the latter to an extent and in 
1 manner which seems unwarranted. 








new accounts have been opened at the suggestion of your exam- 
iners, in order to furnish a better classification of items required 
for the preparation of statements. It has been recommended to 
the management that a disability claim register be installed. as 
the present loose files do not afford a complete consecutive record 
of this type of losses. The minutes of annual meetings of stock- 
holders are well recorded, but the minutes of meetings of diree- 
tors and executive committee should be recorded in greater detail. 


Management 
“The management of the company is vested in a board of eight- 


een directors. 


The board originally consisted of nine members, 
but this number has been increased from time to time by action 
of the stockholders at their annual meetings, as follows: 


January 3, 1922, increased to 
192%, 
1925, 


now serving are: 


thirteen. 


January 10, increased to fifteen. 


February 16, increased 


The 


to eighteen. 


directors 


Term expiring February, 1929.-S. T. Corydon. J. H. Brvant. 
C. C. Marquis, Michael Zimmer, F. R. Bailey. 

Term expiring February, 1930.—F. P. Stedem, J. M. Young. 
Royal ©. Kuehn, Paul Gerhardt, Joseph F. Johnson. 

Term expiring February. 1931.--A. L. Whitmer. Wm. Nichols. 
A. ©. Gubransen, Jurgen Peterson, Lee -D. Mathias, J. A. Chal- 


John M. Schultz. 


“It will be noted that there is a vacancy at this time. only eight 


strom, Alvin Wagner, 
een members constituting the board, instead of nineteen as stipu 
lated in the By-laws. Regular meetings of the 
to be held the third Monday of 
November, 


oard are appointed 


February, May, August and 


“The officers elected at the last annual meeting of Directors on 
February 20, 1928, together with their respective salaries author 
ized according to law, are: 

Office Name Monthly salary 


Whitmer 
Corydon 


Chairman-——A,. Ik. 


President—S. T. S200.00 


Vice President—-Lee D. Mathias 

Vice President—John E. Chalstrom 

secretary-Treasurer—*T. Frank O'Connell oO) 

Medical Director—F. P. Stedem 400.00 
together with $5.00 for each examination made hy him 


Assistant Secretary—-Louis R. Cotter 


* Resigned: Royal O. Kuehn elected, in April, 1928. 


“At the last annual meeting of the 
Committee was appointed consisting of A. L. 
O'Connell, Lee D. Mathias. 


“Inasmuch as the 


Directors an Executive 
Whitmer, T. Frank 
by-laws provide that this committee shall 
the President, Vice President and Secretary, further 
appointment would appear to be superfluous. Contrary to the 
above provision the Chairman of the Board has been substituted 
for the President 


consist of 


on this committee. - 


Territory 


“The company operates in the following states: Illinois, Indiana, 


Iowa, Kansas, Kentucky, Missouri. 

“It will be observed that since organization the company has 
made rapid progress with respect to business in foree. while 
always maintaining a margin of surplus according to its own 
statements, and according to the report of your examiners pre- 
sented herein. The acquisition in six years of ordinary, news- 
paper and group insurance totaling $52,399,451.00 reflects credit 
on the management for its promotional and executive ability. The 
cost of new business is still rather high. 

“The company’s authorized capital being $300,000.00 and _ its 
pnid in capital as shown in the foregoing financial statement 
being $235.430.00, it was decided late in 192S to offer for sale the 


remainder of the authorized capital, consisting of 6.457 shares of 
par value $10.00 each. These November 30, 
1928 at a price of $30.00 each, less commission, at the rate of 15 
per of the provided in the law under which 
the company’s present capital was authorized. Thus there was 


shares were sold on 


saleprice, as 


cent 


Continued on next page 
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ARE YOU SEE KING AN 
4 ™ ry. ~ . ae a rr, 
ALL-YEAR TERRITORY? 
Why not get a territory with 
multiple income sources? 
ICTURE in your mind a territory in which no one 
Pp line of endeavor provides the income of the population 
but rather a community in which many and varied 
occupations and businesses combine to create a steady all- 
year-round source of income. 
LARGE RAILROAD SHOPS 
RAILROAD OFFICES 
TRADE CENTERS 
SHIPPING TERMINALS 
OIL FLELDS AIRPLANE 


AGRICULTURE 
DAIRYING 


PLANTS 
AGNIFY this picture of two cities in Kansas— 
Topeka and Wichita—so that you visualize in terms 
of business opportunity what tt means for your future. 

The pioneering here has been yment awaits. 


Central Life 


Assurance Society 
(MUTUAL) 
r C. DENNY, President 
DES MOINES IOWA 
The company that is OLD enough to be thoroughly 
established but YOUNG enough to 
offer exceptional opportunity 


uly 


CHICAGO NATIONAL LIFE INS. CO.—Continued 
added to the capital stock account the sum of $64,570.00, bringing 
same to $300,000.00, and to surplus account the sum of $100,083.50. 
The proceeds of the sale of this additional stock, including the 
contribution to surplus of $100,083.50, have been examined and 























verified by your examiners. 

“The management, during the progress of the examination as- 
sisted your examiners in every way possible. It is hoped that 
the attention of the officers and directors will be given to the 
development of the company’s investment and accounting de 
partments, so that their efficiency shall be commensurate with the 
ability of the department in charge of production of insurance, 
which has been successful in accumulating a very considerable 
volume of business in a short period.” 


e 


COLORADO LIFE COMPANY, 
DENVER, COLO. 
Dividend Schedule 
The Company has just announced its dividend schedule on its 


20 Year Payment Life Founders policy, as follows: 


Age Rate Dividend 
20 $29.39 $7.34 
2h OLS 7.70 
30 34.76 8.47 
5) oOS.o4 9.17 
40) 12.79 9.76 
45 48.52 10.25 
50 56.17 11.63 
7) 66.00 13.46 
GO S1.60 16.03 
io 106.60 20.04 


COMMERCIAL LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Likely To Be Reinsured in the 
Union National of Kansas City, Mo. 
As previously announced, approximately 98% of the stock of the 
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Commercial Life has been purchased by four of the directors of 
the Union National Life Insurance Company. It is their inten- 
tion to reinsure the Commercial Life with the Union National as 
soon as possible. 


CONNECTICUT GENERAL LIFE INSURANCE CO., 
HARTFORD, CONN. 
Made Excellent Showing in 1928 


The Company’s paid life issue for 1928 was $238,442,986, an in 
crease of 7.4% over 1927. During the year the Company passe 
the billion dollar mark in insurance in force, ending the year wit! 
$1,046,235,710 paid-for life insurance on the books. 

The premium income of the Accident Department during 192 
was $2,452,199, an increase of 10.3% over 1927. 

The assets of the Company as a whole as of December 31, 192 
were $115,916.951, an inerease of 14.9% during the year. 

The Group Department’s paid new business for the year totalle 
$72,104,125 and included a policy issued to Yale University cover 
ing the lives of over 1,300 faculty members and employees for 
total of over $4,000,000 of insurance. 

Recently the Company extended its non-medical program. |! 
now offers insurance without examination in amounts up tv 
$10,000 and will consider an application for an additional $10,(%") 
after an interval of two years. Non-medical insurance is issued 
only through authorized agents. 


J. L. Cole, E. C. Henderson and T. P. Rice Advanced by 
Connecticut General 

At the meeting of the directors of the Connecticut General Lif: 
Insurance Company held February 5th immediately following th: 
annual meeting of the stockholders, James L. Cole was advanced 
to the position of superintendent of agencies. Theodorick P. Ric 
was elected assistant superintendent of agencies. Earl C. Her 
derson was elected actuary, succeeding Edward H. Hezlett, vic 
president and actuary, who has resigned to take up the study 
of physical chemistry. Other officers were all reelected. Charles 
A. Goodwin, Henry K. W. Welch, Richard M. Bissell and Arthur 
P. Day, directors whose terms were expiring, were reelected. 

Mr. Cole was graduated from Uotechkiss in 1911 and fron 
Trinity College in 1916. He sold life insurance for some time. 
resignMg to enter the service in 1917. During the war he served 
overseas in the Rainbow Division. He entered the agency d: 
partment of the Connecticut General in 1921 and in 1925 was mad 
assistant superintendent of agencies. Mr. Henderson was er 
ated from Toronto University in 1914 and was for some years 
with the London Life Insurance Company, London, Ontario, and 
the Crown Life Insurance Company of Toronto. He came to th: 
Connecticut General in 1920 and in 1924 was elected assistant a: 
tuary. Mr. Henderson is a fellow in the Actuarial Society 0° 
America. Mr. Rice is a graduate of Washington and Lee Un 
versity, class of 1912. He was for five years with the F. & 
Royster Fertilizer Company in charge of branch office sales an: 
later was for six years engaged in agency work with the Atlant 
Life Insurance Company at Richmond, Virginia. He has bes 
with the Connecticut General four years as agency assistan 
and for the past year has been in charge of the Company's Pitt 
burgh Office. 


CONTINENTAL AMERICAN LIFE INSURANCE CO. 
WILMINGTON, DEL. 
New Policies and Other Changes 


Effective January 1, 1929, the Continental has adopted two ne 
contracts, a Preferred Class 20 Payment Policy and a 10 Yerr 
Non-Participating Convertible Term policy. The Term premiun « 
have been substantially increased over those formerly in use, f) 
new premiums being the valuation net premiums. This Ter 
contract will be issued only to preferred class risks for amoun's 
of $5,000 or more. It may be issued with disability or waivir 
of premium and double indemnity provisions and may be e 
changed for a new policy on any Life or Endowment Phu 
issued by the Company in either the preferred class or tile 
standard class. However, if the age of the insured on the dae 
of the new policy exceeds 55, the exchange cannot be made fir 
a preferred class contract. Other disability provisions in ths 
contract, as announced by the Company, are shown here: 
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Disability Provisions in Ten Year Term Policy 

If the policy is not converted, then no disability benefits will 
become due or payable after the expiration of the ten year term 
period. For example, if during the fifth policy year, the insured 
furnishes proof that he is and has been totally disabled for at 
least six months, then the Company would waive premiums and 
pay the disability monthly income during the 
such total disability prior to the end of the ten year term period, 
whereupon the disability monthly income would cease. The policy, 


however, may be converted during its first five years to a new 
policy including disability provisions, provided disability pro- 


visions be contained in the term policy, even though the insured 
is totally disabled at the time of exchange; for example, if the 
insured, under a ten year term policy with disability provisions, 
during say the fourth policy year, furnishes proof that he is and 
totally disabled for at least six months, the 
pany would begin waiving premiums and the disability 
monthly income, and the insured would still have the right be- 
fore the expiration of five years from the date of the term policy, 
to exchange it for a new policy with disability 
(1) as of original age and date, in which event, the Company 
would not waive the payment of back differences in pre 
miums but would require that such differences be paid in 
cash, but the Company would, provided total disability 
continues, waive the payment of the new premiums becom 
ing due after the date of such exchange. and would con- 
tinue to pay the monthly income during the continuance of 
such total disability prior to the of the 
policy; or 
(2) as of attained age and date, in which event the first premium 
on the new policy, whether it be the annual, semi-annual, 
or quarterly premium, would not be waived, but must be 
paid in cash, but if the total disability of the insured con- 
tinues, the Company would waive subsequent premiums on 
the new policy and would paying the disability 
monthly income during the continuance of such disability 
until the termination of the new policy. 
The rates for the 20 Payment Life Preferred 
which is issued in amounts of $5,000 or more are 
several ages together with the term 


20 Payment Life Preferred Class—$1,000 
25 30 3. 10) 1H 


has been Com- 


paying 


provisions 


termination new 


keep on 


Class contract. 
shown here at 


rates, 


Age 50 5D 

en i snanee $24.37 $26.95 $30.10 $34.03 $39.11 $45.85 $55.05 
WEE We Preece 24.78 27.49 30.82 34.99 40.45 47.76 57.97 
With M. I. 26.97 S005 33.77 38.48 44.55 52.64 63.94 


The Double Indemnity extra rate is $1.50 per thousand at all ages. 


10 Year Term—Non-Par.—$1,000 
Age 25 30 35 40 45 50 Dd 
ah Bek escave $8.10 $8.59 $9.36 $10.67 $13.05 S17.37 S24.67 
With W. P. S.47 9.06 9.96 11.48 14.19 19.07 2i.a6 
With M. I. 11.10 11.97 138.22 15.17 1842 24.06 33.44 


CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 
New Directors 

At the annual meeting of the stockholders of this Company all 
retiring directors were and Col. Frank D. Layton, 
president of the National Fire Insurance Company, and Charles 
I. Glore were elected directors to fill the vacancy caused by the 
death of H. G. Alexander. Mr. Glore is also a director of the 
Continental Casualty Company, the running mate of the Conti- 
nental Assurance and is a member of the firm, Field, Glore & 
Company. 


re-elected 


THE CONTINENTAL NATIONAL LIFE INSURANCE 
COMPANY, 
DENVER, COLO. 
History 
This company has been incorporated as a legal reserve 
‘ompany under the laws of the state of Colorado. It was licensed 
ind began business on February 18, 1929. The authorized capital 
is $100,000 the subscribed $100,000 and the paid-in in cash $100,000. 
The par value of the shares is $100, they were sold at $100 plus 
contributed surplus as to be determined later. 
Management and Reputation 

The company is owned and controlled by its stockholders, and all 
profits belong to them. 


stock 
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The insurance men connected with the company, and their insur- 
ance experience are: Chas. E. Becker, President: eight years with 
Royal Union Life; Western National Life: and Central States Life 


as Kansas Manager. F. M. Setchell, Secretary ; same as Mr. Becker 
with whom he was an associate. R. D. Slagle, Vice-President ; 
Banker and three years in field with aboye companies. TB. G. 


Harrison, Treasurer; Banker and Capitalist. B. R. Reed, Banker; 
G. F. Fellay, Banker; Perry Clemans, Banker. 

Ninety-nine and three-tenths percent of the capital stock of The 
Continental National Life Insurance Company is 
Continental Life Underwriters, Inc. The remainder is owned by 
the seven directors of the Continental National Life 
Company who own one share each. 

The Continental Life Underwriters, Ine., has sold its own securi- 


owned by the 


Insurance 


ties in order to finance the Life Insurance Company and under the 
existing arrangement will contribute during the 1929 
approximately $100,000 to the surplus of the Life Insurance Com- 
pany. This will be done without liability on the 
part of the Life Insurance Company, either against 
surplus. 

It is expected that there will also be contributed in 1930 and 1931 
an additional amount to the Life Insurance Company surplus, 


course of 
creating any 
its capital or 


Kinds of Insurance Written 
The company will write ordinary, insurance on the non-participat- 
ing and participating plans. Non medical is written ages 10 to 45 
with amount limits of $2,500. 


Forms of Policies Issued 
The Company at this time has only two forms of 
market, viz: Ordinary Life with Limited Pay and Twenty Five Year 
and a regular form of Twenty Pay Life coupon 
policy. Its rate books will be in printers hands within a month. 
All forms will be issued prior to July 1, 1929. 
are written on annual dividend basis. The premium per $5,000 for 
the Ordinary Life at Age 35 is $213.80 and for the 20 Pay $200.00. 
Insurance on women is written on the same basis as men except 

no disability except to unmarried, self-supporting women. 
All of the personnel of both 
Continued on next page 


policies on 
Endowment options ;: 


Two policies abov e& 


companies are either experienced 











THE HOME LIFE INSURANCE 
COMPANY OF AMERICA 


Incorporated 1899 


PROTECTS THE ENTIRE FAMILY 


POLICIES ARE ISSUED FROM BIRTH TO 
Sixty-FivE YEARS Next BIRTHDAY 


The Four Fundamental Purposes of Life In- 
surance are: ° 


(a) The payment of all debts that mature at 
death. 


(b) The unencumbered ownership of a home for 
the family, or its cash equivalent. 


(c) The assurance to the family of some of the 
comforts which the husband was pleased to 
give. . 


(d) An old age fund for the insured. 


Basil S. Walsh, President 
Joseph L. Durkin, Secretary 
lr. E. Bryan Kyle, Medical Director 
P. J. Cunningham, Vice-President 
John J. Gallagher, Treasurer 
George A. Huggins, Actuary 


Independence Square PHILADELPHIA, PA. 
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THE CONTINENTAL NAT'L. LIFE INS. CO.—Continued 


insurance men or bankers. The securities of the Continental Life 
Underwriters, Inc., have been sold with what we feel is an exceed- 
ingly low promotion expense. We are enclosing herewith sample 
policy forms and also a House Organ issued recently. 

Among the policies to be issued by the Life Insurance Company 
will be a Low Cost Ordinary Life on a non-participating basis as 
well as a low cost policy featuring both term and low cost Ordinary 
Life phases. All other forms issued in the future will be on a 
non-participating basis. 

Policy Provisions 

Cash values available after 3rd year. Premium loan insurance is 
automatic. Policy loan interest at 6% not payable in advance. 
Annual dividends after 2nd year if any. Cash values are full 
reserve less surrender charge of 10% of face maximum. 

Disability benefits take the following form: Six months waiting 
and waiver of premium. Double Indemnity usual form. 

Gross and Net Lines 
(ages 25-50): Life and Endowment $4,000; Term 
$4,000 : double indemnity unlimited ; 


clause: 1% 


Amount limits 
$4,000: with disability 
None retained, 


with 


Officers and Directors 
E. Becker; vice-presidents, R. D. Slagle, B. R. 
Reed and G. F. Fellay; secretary, F. M. Setchell; treasurer, I. G. 
Harrison; consulting actuaries, Haight, Davis & Haight. 
Territory 
Colorado: Application will be made immedi- 
Wyoming and Kansas. 


President, Chas. 


In which licensed : 
ately for license in Montana, 
Form of Valuation 


Modified preliminary term (Standard) Full preliminary term. 


Interest at 3%%. 


COSMOPOLITAN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Additional Information 

As previously reported, the control of this Company has been 
purchased by the Interstate Life Insurance Company of Chicago 
and the business will be continued under the charter and name 
of the Cosmopolitan Life. Negotiations are pending for the acqui- 
sition of several other companies. None of the former officers and 
directors of the Cosmopolitan have any interest in this Company at 
present. The officers and directors of the Company are now as 
follows: 

Officers 

general manager, E. H. 
Pringle; E. J. Jensen; 


vice-presidents, 
actuary, 


Burke; 
secretary and 


President and 
Z. L. Jensen, F. W. 


J. M. Surdam: medical director, G. H. Mammen, M. D. 
Directors 

R. C. Bennett, I. A. Bennett & Company, Electric Supplies; 
Edward H. Burke, E. H. Burke & Company, Actuaries; R C. 
Griffin. Plamondon-Gabriel Company, Interior Decorators; C. 3S. 
Jensen, Insurance: E. J. Jensen, Formerly District Manager, 
Illinois Life Insurance Co.; Zopher L. Jensen, Zopher L. Jensen 
& Co.. Certified Public Accountants: George W. Jones (Major), 


Mammen, M. D., Physi- 
Attorneys & 


Real Estate: G. H. 
Pringle & Fearing, 


Jones Land Company, 
can & Surgeon. F. W. Pringle, 


Counsellors at Law: Clayton F. Summy, Clayton F. Summy «& 
Company, Musie Publishers: J. M. Surdam; C. S. Van Surdam, 


D.D.S., Dentist: A. E. Warmington, Realtor; Don C. Wray, Attor- 


nev & Counselor at Law. 


EQUITABLE LIFE INSURANCE COMPANY 
DES MOINES, IOWA 
lowa Leads In State Production 
The Equitable Life of Towa had a total of $5,554,657 of paid-for 
business during the month of January. Iowa led all agencies 
honors and paid for $991,344 during the 
production for the month were: 
$696,984: Illinois, $654,590; and 


in state production 
month. Other leaders in state 
Pennsylvania, $966,596; Ohio, 
Michigan, $322,000, 
Leadine A vencies 

The Rice Agency, Harrisburg, led all agencies of the company 
with a paid-for production of $440,950 during January. Other 
leading agencies in paid-for productions are: F. A. Smart, De- 
troit: E. W. Cameron, Minneapolis; Wallis & Tyson, Philadelphia; 
and H. A. Hedges, Kansas City. 


Secures 39.7% From Policyholders in January 
The Equitable of Iowa secured 39.7% of all paid-for business in 
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January from policyholders of the company. R. W. Campbell of 
the Harrisburg Agency was the leading agent in business secured 
from this source. 
EQUITY LIFE INSURANCE COMPANY, 
OMAHA, NEB 
Forms Equity Holding Company 

Guy H. Furness, recently elected President of the Equity Life, 
P. H. Havens and associates have incorporated the Equity Hold- 
ing Company for the sole purpose of owning, purchasing and 
selling shares in the Equity Life Insurance Company. The 
Holding Company has an authorized capital of $250,000, of which 
$202,000 has been paid in, the par value of the shares being $100) 
“ach. The total assets of the Holding Company is the ownership 
of shares in the capital stock of the Equity Life, which repre- 
sents control at this time. 


FARMERS UNION MUTUAL LIFE INSURANCE CO., 
DES MOINES, IOWA 
Dividend Scale Effective October 17, 1928 
This Company’s dividend scale, effective as of the above date, 
has been increased over the scale previously in effect. The new 
dividends are shown hereafter. 
Ordinary Life 


Dividends effective October 17, 1928. 


Prem. : $18.32 $20.38 $23.02 $26.46 $31.03 $37.21 $45.71 $57.41 
Age 20 25 30 35 40) 45 DO DD 

Yr. 2 $2.04 $2.13 $2.27 $2.42 $2.61 $2.84 $3.22 $3.63 
3 2.20 2.32 2.49 2.68 2.91 3.23 3.68 4.17 

4 2.36 2.53 2.70 2.93 3.20 3.60 4.12 4.72 

5 2.52 2.69 2.93 3.18 3.53 4.10) 4.57 5.2 

6 2.68 2.88 3.15 3.45 3.84 4.39 5.03 5.79 

7 2.84 3.07 3.36 3.72 4.16 4.77 5.49 6.31 

8 3.01 3.28 3.58 3.99 4.49 5.16 5.94 6.84 

9 3.18 3.49 3.80 4.26 4.83 5.54 6.39 7.34 

10 3.38 3.69 4.02 4.53 5.17 5.94 6.85 7.83 

11 3.55 3.89 4.26 4.83 5.51 6.33 7.28 8.30 

12 3.73 4.10 4.49 5.11 5.85 6.71 7.72 8.77 

13 3.92 4.29 4.73 5.39 6.19 7.11 8.15 9.21 

14 4.10 4.52 4.97 5.70 6.52 7.49 8.57 9.65 

15 4.29 4.72 3.23 6.01 6.88 7.88 8.97 10.04 

16 e 4.49 4.94 5.47 6.31 7.21 8.26 9.38 10.42 

17 4.68 5.15 5.74 6.62 7.56 8.63 9.76 10.77 

18 4.S7 5.37 6.00 6.93 7.89 9.01 10.12 11.0% 

19 5.06 5.61 6.26 4.20 8.23 9.35 1047 11.3 

20 5.27 5.85 6.52 7.4 8.57 9.71 10.81 = 11.66 
Total $68.17 $74.52 $81.97 $92.82 $105.15 $119.95 $136.52 $153.18 

20 “_ Life 

Prem. : $27.31 20.54 $32.22 $35.54 $39.65 $44.95 $52.00 $61.64 
Age 20 2 30 3 40 45 D0 D) 

Yr. 2 $2.19 $2.30 $2.42 $2.59 $2.76 $2.99 $3.33 &3.72 
3 2.47 2.59 2.75 2.94 3.16 3.46 3.87 4.31 

} 2.75 2.89 5.10 sd.eded 5.59 3.95 4.41 4.92 

5 3.02 3.22 3.45 3.70 4.02 4.44 4.94 5.53 

6 3.351 $A os] 4.09 t.465 4.94 5.49 6.15 

7 3.61 3.85 4.16 1.48 4.89 5.45 6.04 6.75 

Ss 3.90 4.19 4.49 4.88 5.35 5.94 6.59 7.42 

9 4.21 4.52 4.S7 5.29 5.80 6.43 7.15 7S 

10 4.52 4.87 5.24 5.70 65.29 6.95 7.69 8.48 

11 4.82 doe 5.63 6.12 6.76 7.46 S.24 O.00 

12 5.16 DOT 5.01 6.56 t.21 7.97 8.79 9.61 

13 5.51 5.93 6.41 7.00 4.4e S.49 9.35 10.1 

14 5.S4 6.30 6.81 TAD 8.21] 9.02 9.90 10.7°5 

15 6.19 6.67 7.23 7.93 8.69 956 1045 11.2s 
16 6.54 7.04 7.66 8.38 9.19 10.09 11.00 11.8% 

17 6.90 7.43 8.08 8 86 9.70 10.62 11.56 12.41 

18 7.26 — 82 S55 9.33 10,22 11.07 12.12 13. 

19 7.63 8,2 8.98 9.82 10.74 11.71 12.71 13.64 

20 8.02 8.44 9.44 10.30 11.27 12.37 13.30 14.34 
Total $93.85 $100.82 $109.07 $119.05 $130.03 $141.89 $156.98 $171.10 

Twenty Year Endowment 
Prem.: $48.22 $48.65 $49.24 $50.15 $51.64 $54.17 S58.49 $65.67 


Age 20 25 30 ao 40 45 D0 a) 

af. 2 $2.71 $2.77 $2.84 $2.95 $3.05 $3.21 $3.48 $3.81 

, 3.26 3.51 3.40 349 3.60 3.79 4.10 4.4; 
Continued on page 679 
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Level the PEAKS” 
of figure jobs ~ 













Statistical Service 


Even though you produce sta- 
tistics by machine—“peak loads” 
must still interrupt the flow of 
work. 


If you figure by hand—the days 
of emergency and rush are the 
more strenuous. 


L. B. statisticians will level the 
“peaks” for you. They are 
grouped in a department which 
has specialized on the preparation 
of insurance statements and re- 
ports for seventeen years. They 
are reinforced by batteries of 
electrical tabulating machines. 


These resources of equipment 
and personnel may be swung 
into action for you whenever 
your need appears. For there is 
a unit of the Library Bureau 
Statistical Department in the 
several important cities of the 
United States and Canada. . 


Your letter requesting details 
does not obligate you at _ all. 


Department 


Library Bureau Division 


Remington Rand Business Service Inc. 


+451 BROADWAY, New York City 


Branches in all principal cities 
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Introducing 


Best’s Recommended j 
Insurance Attorney’s |. 























ie > 
1929 FIRST ANNUAL EDITION r 
\ 
[ Ready for Immediate Delivery | 
| Ready for immediate Delivery | r 
~\ “ff 
A nation-wide (including Canada) directory of experienced and capable insurance y 
ttorneys, prepared by Alfred M. Best Company, Inc. with the aid and cooperation of 
iore than 400 of its insurance company subscribers. 4 
+ 
° ° ° ‘ ‘ ae 
Attorneys classified by lines of insurance business best equipped to handle. y 
A most valuable guide for the selection of sound and capable insurance counsel. 
A 
Price *1.00 
Price , 
(including Supplements, twice a year, and service features ) \ 
| y 
ote: This new publication, together with the special service rendered therewith, and the Supplements, 
now included with our complete service contracts. 
pace reso ~_, Hild 
+ 
Corc —_ laATE : LANTITY Alfred M. Best Company, Ine., 7 
SPECIAL RaTES QUOTED ON QUANTITY Best Building, 75 Fulton St. N.Y. | F 
JRDERS FOR CiaimM AND Loss DEPART- (| 2 1929, | 
ENTS Enclosed please find $1.00 for which please send immediately ) y 
Ban the 1029 edition of BEST'S RECOMMENDED INSURANCE | 9 
ATTORNEYS and the May and September Supplements to be | 
issued at that time. | 
ORDER NOW FOR | Ee i" 











IMMEDIATE DELIVERY | Address —___- 4 
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Summary of the report of examination recently 
made of the United Fidelity, by Mr. J. G. Vaughan, 
Deputy Commissioner, representing the State 
of Texas, and Mr. Frank M. Speakman, represent- 
ing the State of Arkansas: 


THE FRANKLIN LIFE 
INSURANCE CO. 


“It is the opiriion of your examiners that the 
Company’s affairs are very ably and conserva- 
tively managed. The records indicate that the 
overhead and other expenditures are carefully 
watched, and the agency force is being brought 
to a high standard. There is no doubt in the 
opinion of your examiners, that the Company 
will continue to progress.” 





January 1, 1929 


ASSETS 
$26,393,704.26 


Sti Me Me -_eeoeowrorermeerCleermCeeermrwrmhmcerehcerhe eee | 
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LIABILITIES 
Total Liabilities to Policyhold- 
ers & Others ............ $25,118,260.05 Ay Kar 
Capital and Surplus ........ 1,275,444.21 








J. G Vaughan 
Examiner for Texas 


”$26,393,704.26 


Paid to Policyholders and Beneficiaries 
Since Organization.. $33,101,347.21 


i 

Legal Reserve ...... $24,427,494.00 | 

Insurance in Force 

1919... .$70,586,248.00 

1921... .$120,754,072.00 | 

1923... .$135,155,185.00 

1925... .$160,393,555.00 | 

1927... .$191,560,326.00 | 

1929... .$212,229,175.00 | 

Trebled in size in ten years! Good line of | 

policies! Good open Territory! Grow up 
with this Company! 





D. E. WAGGONER, President 
UNITED FIDELITY LIFE 


INSURANCE COMPANY 
DALLAS, TEXAS 
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aia FORT SHIELBY 


Agency Opportunities Lafayette Blvd. at First St. 
now open for the right man in sections | DETROIT 

































of the States listed above. Grow with | HE elaborately equipped twenty-two 
a growing Company! Liberal Con- | story addition to be completed soon 
tracts with whole hearted Home Office will give Hotel Fort Shelby a position 
Cooperation of leadership as one of the foremost hotels of 
; _ | the world. 
Participating Low Cost Policies. | Less than five min- 
: 2 utes walk from 
Oe c ) S. 
All Standard Forms wholesale, sho p- 
Special Services to Agents and ping, financial and a 
Policvholders. theatrical centers. eee ty 
— ei Servidor service. ae "7 
Special Advertising. | Convenient to ites awa ert, $2.50 up 
| all transporta- ete Ss Sau 
Write for Details | tion. jeeceeg n Pes eis) Garage 
<> | . re aN 
| =F 26.33!) Close By 
a ee zz! 
GEORGE | 3. a3 
WASHINGTON LIFE peat 
INSUR ANCE aaa 
COMPANY 
oF CHARLESTON, WEsT VA. + . + 
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FARMERS UNION MUTUAL LIFE INS. CO.—Continued 


4 3.80 3.87 3.96 4.05 4.17 4.39 4.72 o.11 
o 4.37 4.44 53 4.62 4.76 5.02 o.34 5.72 
6 4.95 5.02 2.12 5.21 5.356 5.63 5.97 6.42 
7 3.04 5.61 5.70 0.82 5.97 6.25 6.61 7.08 
Ss 6.14 6.22 6.3 6.42 6.60 6.89 7.25 7.73 
9 6.77 6.85 6.92 7.04 7.22 7.52 7.4 8.54 
10 7.40 7.48 7.56 7.67 7.88 8.16 8.54 9.01 
11 8.04 8.13 8.21 8.33 8.53 S.S1 9.20 9.65 
12 8.71 8.78 S.86 8.99 $.20 9.47 9.86 10.30 
13 9.39 9.46 9.55 9.66 987 10.15 10.52 £10.94 
14 10.08 10.14 10.23 10.16 10.56 10.83 11.19 11.60 
15 10.80 10.87 10.94 11.07 11.26 11.52 1158S = 12.26 
16 11.54 11.58 11.67 11.79 11.98 = 12.23 2.58 12.95 
17 12.29 12.33 12.42 12.53 12.70 12.95 13.29 13.69 
1S 13.05 13.10 13.17 13.28 13.45 13.69 14.04 14.48 
19 13.84 13.88 13.96 14.06 14.22 1446 14.54 15.36 
20 14.65 14.69 14.75 14.85 14.99 19.25 15.68 16.40 
Total $157.33 $157.53 $160.08 $161.99 $165.57 $170.22 $177.03 S1S5.32 


Endowment Age 65 


Prem.: $21.13 $24.13 $28.19 $33.84 $42.16 $54.17 
Age 20 25 30 oe 40 45 
Yer. 2 $2.09 $2.20 $2.36 $2.56 $2.82 $3.21 
° 2.29 2.43 2.64 2.00) 3.) 3.79 
4 2.48 2.66 2.93 ob 3.70 4.39 
> 2.68 2.900 oo 5.61 4.17 5.02 
ti 2.88 3.15 3.53 3.98 4.04 5.63 
7 3.09 5.40 3.85 4.5 9.12 6.25 
8 3.30 3.66 4.12 1.71 5.61 6.89 
9 5.01 3.92 4.45 5.10 6.11 C.ae 
10 3.74 4.19 4.74 5.49 6.63 8.16 
11 3.96 4.45 5.06 5.90 7.13 8.81 
12 4.19 4.72 5.39 6.30 7.65 0.47 
13 4.41 4.99 5.72 6.71 8.17 10.15 
14 4.66 5.27 6.05 7.14 8.70 10.83 
15 4.90 5.54 6.40 7.58 9.23 11.52 
16 5.15 5.84 6.76 8.02 9.77 12.23 
17 , 5.40 6.13 7.11 8.46 10.32 12.95 
18 5.64 6.42 7.48 8.91 10.88 13.69 
19 5.90 6.73 7.86 9.35 11.45 14.46 
~) 6.14 7.05 8.24 9.81 12.05 15.25 
Total $76.41 $85.65 S97.ST $114.13 $137.40 $170.22 


FIRST NATIONAL LIFE INSURANCE COMPANY, 
TROY, ALA. 
Increases Capital 

This Company was originally incorporated with a capital stock 
of $20,000. On December 29, 1928, the State Securities Commis- 
sion of Alabama approved the Company's request to increase its 
capital to $410,000, with a surplus of $360,000. The Company plans 
to issue 3,750 shares of 60 Preferred stock and 15,000 shares of 
Class A Common (par value $1) at $25 per share. The 
Company has been in operation since October 18, 1927, and at 
this time is writing policies in amounts of $500 only. 


stock 


_ 


GLOBE LIFE INSURANCE COMPANY, 
OMAHA, NEB. 
Supreme Court Decision Recalled 
In the February Ist, 1929 edition of this publication we com- 
mented upon the decision of the Supreme Court of Nebraska, 
which ordered the return of the $2,000,000 in securities transferred 
from the assets of the Woodmen of the World to organize this 
The Court that no Nebraska fraternal 
power to write insurance for profit nor could 


Company. also decided 
society had any 
it use its funds to incorporate a legal reserve stock company. 

We are now informed by W. A. Fraser, president of both the 
Globe Life and the Woodmen of the World, that the Supreme 
Court's decision was recalled and that as the matter stands at 
present there is no final decision. In the near future a brief will 
be filed asking for a re-hearing and a reversal of the decision. 


GULF STATES INSURANCE COMPANY, 
JACKSON, MISS. 


Correction Notice 
In our February Ist issue we reported upon this Company but 
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the president, Niles Mosely, informs us that the Company has 
actually been doing business for some time and furnishes us with 
the additional information given herein. 

The Company was organized on December 29, 1927, 
laws of Mississippi with an authorized capital stock of $25,000, all 
of which was paid in. The Company was qualified to do business 
in January, 1928. At the time of the commencement of business 
$2.500 was also paid into the Company as surplus with the under- 
standing that the stockholders would contribute any additional 
amount that might The operations of the 
Company for the past year did not require any additional con- 
tribution. The Company issues only one policy which is designed 
to insure the purchaser of an automobile from accidental death 
and disability from sickness and injury in order to take care of 
future instalments he might owe on the purchase of the car. The 
President, Niles Mosely, is also President and principal 
holder of four companies selling automobiles in the city of Jack- 
The Company does not solicit business to individuals but the 
llowever, 


under the 


become necessary. 


stock - 


SOTL. 
business is written through the Automobile Company. 
should other companies desire to insure their car purchasers this 
Company will take their business, subject to a limit of S500 for 
The financial statement of the Company, as of Decem- 


a surplus of $3,157. 


each risk. 


ber 31, 1928S, shows 


HOME STATE LIFE INSURANCE COMPANY, 
OKLAHOMA CITY, OKLA. 
Beine Organized 


This Company is now in the process of organization and intends 
to operate as a legal reserve stock company on the 3% basis. 
The authorized capital stock is to be $500,000 with a like amount 
of surplus, when paid in, the par value of the stock being $10 per 
The present officers and directors are: 

Officers 
President, Joe D. Morse, resident of Oklahoma 2S years, practie- 


share. 


ing lawyer. 

Secretary. B. C. Housel. Appraisement and Tax expert, Invest- 
ments and Trusteeships. 

Directors 

The directors include the two gentlemen above and Cy F. An- 
derson, president of the Anderson Ice Company, Owner and oper- 
ator of a number of ice plants in the State: Thomas Roach, Retail 
Druggist—operator of several drug Oklahoma City: 
P. W. Raemer, secretary and manager of the Security Building 
and Loan Association—formerly a banker: A. W. Boyd. vice presi- 
dent of the Oklahoma City Wholesale Hardware Company: W. 
G. Johnston, president of the Johnston-Randle Furniture Com- 
pany, and present Oklahoma City postmaster: Guy G. Fuller, 
Owner and Manager of the Fuller Adjustment Company. 


stores in 


INTERNATIONAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Special Master Approves Plan for Settlement of Claims 

Special Master Conway Elder, in a preliminary report issued 
February 7, recommended to the Federal Court approval of the 
plan presented by E. P. Greenwood, President of the Great Southern 
Life Insurance Company of Hlouston, Texas, to satisfy claims of 
$1,056,830 against the International Life, the which 
has been reinsured in the Missouri State Life Insurance Company. 


business of 


The plan of Greenwood provides for, substantially. the following: 

Ile is creditor in the amount of $1,000,000 on two notes executed 
by Toombs and the International Company and he will aequire, 
from the Salem (Tll.) National Bank, a note for $9,000: from John 
(. Martin, a note for $40,000: from the First National Bank of 
St. Louis, a note for $3,005: and from Charles G. Revelle, a former 
official of the International Life, a note for $4,826. all 
claims against the International. Through these purchases Green- 
wood will receive title to the stock originally issued by the Inter- 
national as collateral on them. This stock will then be turned over 
to the receivers of the International Company (Massey Wilson and 
Ben CC. Hyde) who will issue to Greenwood certificates of indebted- 
on the certificates of 
new 


listed as 


ness for the entire amount. As security 
receivers wil turn 


properly endorsed or 


over to Greenwagod a 
assigned for the same 


indebtedness, the 
eertificate of stock 


amount as turned over by him. 
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OPPORTUNITY 


with a Company in an 


Expanding Mood 


Insurance in force 


Over $100,000.000 


Assets 


Over $15.000.000 






CALIFORNIA STATE LIFE 
Insurance Company 


Sacramento 





J]. Roy KRuSE President 
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March Winds 
Blow 


Service! 





During March the Field | 
Underwriters of Atlantic Life 
will strive to serve our 43,000 
Policyholders. 

A. Policyholders’ Magazine 
and Increased Non-Medical 
Limits during this month will 
help them in this service. | 


We Help Our Men! | 
Can We Help YouP | 


—_— 
—_— 





ATLANTIC LIFE INSURANCE COMPANY 
RICHMOND, VIRGINIA 




















Nearly $500,000,000 in Assets 


Safe and Secure in Every Way 








———— 


Lire INSURANCE COMPANY 


OF BOSTON, MASSACHUSETTS 





Summary of Assets and Liabilities 
TOTAL ASSETS. . 
TOTAL LIABILITIES: 
Policy Reserve 
Reserve for Dividends 


to Policyholders 
All other liabilities 


. . $496,171,706.51 


$420,352,437-00 


27,481,738.13 
9,669,747-58 





$4.57,503,922.71 


SURPLUS FUNDS ...... . .. . $38,667,783.80 


All representing sound and healthy growth, both in 










size and financial strength, affording ample proof of 
security for present and prospective policyholders. 
Information in regard to all forms of Life Insurance, 


including total disability and double indemnity, and 
Annuities, from 


INQUIRY BUREAU 
197 CLARENDON Srt., Boston. 
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JEFFERSON STANDARD LIFE INSURANCE COMPANY, 

GREENSBORO, N. C. 

Paid-Up and Maturity Results 
Illustrations of the results obtained under the company’s pre- 
ferred risk policies if dividends are left to accumulate are shown 
here: 
Dividend Illustration Based on Present Scale 

Option (5):—Left to Accumulate to the Credit of the Policy 

with Compound Interest... 

Preferred Risk Ordinary Life—$1,000 
Total 


Age at Accumulated Paid-Up Life Matures as an 

Issue Div'ds End Endowment 
20 Yrs. Yrs. Amt. Yrs. Amt. 
10 $188 24 $1044 38 $1022 
1D 19S 23 1008 36 1006 
20) 209 25 102S 3D 1056 
y Ay. cee yas | 1051 wed 1044 
a 250 oe 1024 o 1030 
oe 255 ya 1005 29 LO2S 
1 275 ol 1041 27 1026 
45 B06 20 1033 2) 1024 
mO 34 19 1039 23 1029 
De) 420 IS 1054 21 1035 
GO DIT lt 1020 19 1060 
65 44 1D 1058S 17 1071 
Option (5):—-Left ta Accumulate to the Credit of the Policy 


with Compound Interest 
Preferred Risk 20 Payment Life—$1,000 
Total 


Age at Accumulated Paid-Up Life Matures as an 

Issue Div’ds End Endowment 
20 Yrs. Yrs. Amt. Yrs. Amt. 
10 $239 14 S1047 5 yi S1041 
1 200 14 1039 30 1026 
20 261 14 1029 28 1015 
25 274 14 1018 245 1005 
20) 286 14 1006 OF 1039 
oD 301 1 1071 20 10381 
40 317 15 1056 21 1025 
45 BST 15 1040 20) 1060 
50 368 1D 1033 19 1055 
55 412 15 1034 18 1043 
60 472 15 1045 17 1030 


JOHN HANCOCK MUTUAL LIFE INSURANCE CO., 
BOSTON, MASS. 
January Investments 
The Reports of the Committee on Finance that during 
January, 1929, the John Hancock Mutual placed new investments 
of over $6,730,000, which is a substantial increase in such invest- 


show 


ments made in January a year ago. 

Of the amount named, $2,842,524 was invested in farm and city 
Investments in government securities amounted 
utilities $1,175,000; railroad securities 


mortgage loans. 
to $1,910,000; in 
$802,500. 

The mortgage loans above mentioned were on 221 farms totaling 
$1,459,274, to yield 5.24%. Loans on 101 city properties amounted 
to $1,383,250, to yield 5.78%. The city loans were on 81 dwelling 
houses and 20 apartment buildings, housing in all 350 separate 
families. 


publie 


KANSAS CITY LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Directors Re-elected 
The financial statement of the Kansas City Life shows that this 
Company is continuing in its growth in all lines of the business. 
A comparison with last year’s statement shows gains in assets of 
about $5,.000,000.00, making the total of December 31. 
1928, $53,694,903.19. The net surplus of the Company increased 
$631,000.00 during the year, which makes the present total surplus 
funds to protect policyholders, including capital stock, $7,380,- 
124.86. A substantial gain in the insurance in force was made. 
The total insurance in force on December 31, 1928, was $391,474, 
746.00. 


assets as 








Operating and territory open in Michi- 
gan, Illinois, Indiana, Minnesota 
and Wisconsin 


A real general agent’s contract ZZ 
with exceptional renewals LLL 
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WISCONSIN NATIONAL|IFE |NSURANCE (0. 


c.R. BOARDMAN ~ PRES. 


OSHKOSH \W/WISCONSIN 


"INSURANCE 


ot ee. 1 on on to oa es 0 oe oe | 





At the recent annual meeting of the Board of Directors of the 
following were reelected for the ensuing 
Reynolds; Vice Presidents, Wood Arnold, 
Torrens, J. I’. Barr, C. P. Carroll; General 
Secretary, C. N. Sears; Assistant 
C. Owen, W. E. Bixby, Dan Cox; Treasurer, H. R. 
Batchler; Medical Director, Dr. H. A. 
Director, Dr. H. P. Ball: Actuary, R. 

Williams; Cashiers, D. E. 


Company, the officers 

President, J. B. 
Villmoare, D. T. 
Frank W. McAllister; 


year: 
KE. 8. 
Counsel, 
Secretaries, L. 
Carpenter; Auditor, J. L. 
Baker: Associate Medical 
M. Webb: Assistant Actuary, F. L. 
Mathes, J. H. Mitchell. 
KENTUCKY CENTRAL LIFE & ACCIDENT INS. CO., 
ANCHORAGE, KY. 
Stock Dividend 

At the last meeting of the Board of Directors 
declared a stock dividend of $100,000, which increased the capital 
from &300.000 to $400,000, 


this Company 


LINCOLN NATIONAL LIFE INSURANCE 
FORT WAYNE, IND. 


Ratines For Aviation Hazard 


COMPANY, 


Il. Passengers— 
Using planes flown by regularly licensed pilots over established 

routes such as Cléeveland-Detroit, Detroit-Grand Rapids and Chi- 

cago-Minneapolis: 

No. Flights 

Per Year. 


Minimum Extra 
Premium per M. 


See SY GD cc ccdidwcs ccdddeeseees Standard with Dis. & D. I. 
re ee eT ere Te Tr rer eee $5.00* 
Dt dttewiitdendcanekebetehhieweedbedese dass eaedatetawebeseurs 10.00* 
ET Eee Pe Te ET Te TTT TTT TTT TTT TTT OTL TT rer TTT 15.00* 
ey ee ee 25.00" 


2. Owners, not piloting— 


No. Flights Extra Premium 


Per Year. Per M. 

eG re ee ee Pe $10.00* 
Er ee ee ee ee er re ee 15.00* 
ES ee ee ee re ee 20.00* 
ee EE hid ind deeds 666 66s nddeen snes dbensseeuede cusses 25.00* 


3. Pileots— 
Extra Premium 
Per M. 


cc conntendGdes 0&6ecedberesnducetscese BE 
| ee ee ae 25.00* 
es ee 6 cennedececeenedeesbesesecnsesdescei 25.00* 
EE ee ee ee 25.00* 


Continued on next page 
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CN 946b65500s00bdsd0tSN0SK 4i0 64866 SES WOERSCERSROE Declined | 
Reserve Corps Pilots flying only 2 wks. per year........ 10.00* | . 
(Total extra to be collected with first premium.) 
ET ST Ser TTT TTT TTT TT TT TTT. Teh PTT Te 50.00* 
pian ° Li 
*No Disability or Double Indemnity. | 7 1 ute ip 
4. Students— | ‘a 
Additional $25.00 per thousand, no Dis. or ID. 1. Total extra su 
to be collected with first premium regardless of method of pre- , io 
mium payments. : or 
5. Policies not covering Aviation Hazard— vat 
If an applicant is willing to accept a policy providing for the | 
return of premiums only in event of death as a result of engaging = was one of New York’s big De- | pr 
in aeronautics, the Company will issue a two-year non-convertible, om in 
non-renewable term with such a waiver. The premium rates are partment Stores. | he Insurance | ‘a 
approximately the same as five-year term. It is impossible under \ : : H . | an 
the Indiana law to restrict the liability for a longer period than | pt [anager iS a mighty busy man. 1S i} <A 
two years. ins . . . | a) 
- sii ofice has every time-saving device. |} 
Addition to Home Office Building ae : - : 5 | ml 
Directors Are Elected [here on his desk I spied a copy of |j ” 
Work on a three story building to cost $400,000.00 and to be " ; ; Y - an 
erected as an annex to the present Home Office Building, will be | Best’s Insurance Guide with Key Rat- | of 
started by The Lincoln National about March Ist and will be | . (< ; ; on >)? _ se 
completed on about December 15th, it was announced by Arthur INgS. Do you use it often: ] asked 
. reside »C q 4 > JAST f Ss *K ors’ | . y > 9 > > 1e . 
aes” resident of the Company, at the last annual stockholders’ | him. Oy ou bet I do. he replied. ‘ I 
The new directors elected by the stockholders at their annual | am using it now to check the ratings of 
meeting were: W. A. Watts, former President of the Merchants | ; 
Life of Des Moines and Richard F. Baird, general counsel for The | half a dozen companies, before accept- od 
Lincoln National. | : *- re ri. —_ = 
The directors of the company named the following executive | In?’ their policies. W Cc had One bad CX- ol 
4 . a, ‘ ry > 7) *.s ' , rae 7 > ‘ | . te 
committee: A, F. Hall, F. B. Mead, D. B. Ninde, W. Ir. She pard, | perience and we don’t want another. 
Dr. C. H. English, S. M. Foster, W. M. Griffin, F. L. Jones, H. | . ; m 
C. Rockhill, F. K. Safford, B. P. Mossman, Henry Beadell, and | Our yearly premiums run into five hig- 
I’. J. Thieme, ° ° 2 
At the directors meeting following. Mr. Hall announced the ures, and its up to me to see that it 1s 
following appointments: Medical Directors, Dr. H. C. English, ara ao x . . - 1 99 
Dr. W. J. Thornton, and Dr. H. C. McAlister. Controller and placed with reliable a 
Assistant Treasurer: R. J. Stoner. Assistant ee I.. J. Reaching over, he lifted the (jsuide 
Kalmbach, and P. N. Mantz. Assistant Secretary and Manager . : ee - ae 
Mortgage Loan Department: R. A. Thorne. Assistant Secretary from his desk, and held it up. This, 
and Assistant Manager Mortgage Loan Department: Harry J. “4 - . . 66°. = — , ~~ 
Shay. Manager of Agencies: A. L. Dern. General Counsel, R. | he explained, insures OUT Insurance, 
Fk. Baird. Actuary: Sherman C. Kattell. Superintendent of Agen- y (cr cS ee aoa 
cies: V. J. Harold, R. N. Rafferty, F. W. Gale, and R. PD. Holt. | Ou too, Can Insure your insurance. 
Assist: - eri . Se 0 ALe jes: W. T. logs er ° 2c Vn ~ ¢ . . : > > a th es 
Assistant Superintendent f Agenci :. EF terth Best S Insurance Guide with Key Rat- vl 
MANHATTAN LIFE INSURANCE COMPANY, ings, rates all Fire and Casualtv com- 
NEW YORK, N. Y. . : , 3 
Aviation Rules panies. according to loss paving record 
For the purpose of differentiation—-aviation risks have been ; ' : a — . \l 
eel eatehen dina tnediinaies alieetess and management, lists the states in 7 
| Class 1 a which the companies are licensed to ve 
Applicants who occasionally use airplanes as a matter of busi ; : Vj 
ness, flying only with licensed pilots over established commercial | operate and also lists the classes of in- th 
ajr lines. : _ a en oe =| ae >, 
Will consider at standard rates applicants who intend making surance the companies write. ‘| his ~T 
mrss infrequent flights; up to and including, say, five flights per handy volume is sold for $5.00 4 copy. * 
Class 2 v: 
Applicants who are employed by companies that ow n and oper- Published In April \s 
ate a plane which is used as a time-saving means of travel for | \s 
that company’s executives and is operated by a licensed pilot in 
employ of the company owning the plane. 
Will not consider. 
| + ae: ALFRED M. BEST COMPANY, INC. 
Applicants who own the plane, but have a_ licensed pilot to 
operate the same, flying for business and pleasure. Best Building 
Will not consider. P ’ , a 
—_7 75 Fulton Street New York, N. Y. 
— who own and operate a plane flying principally for 10 So. La Salle St. 360 Hippodrome Aunex 
——— CHICAGO CLEVELAND 
Will not consider. 
Class 5 | 1330 Hurt Bldg. 
Applicants who do not own or operate a plane, but occasionally ATLANTA i 
fly with friends for pleasure. | 
May consider the very infrequent flights in first class plane ! 





with licensed pilot from first class airport. 











1929 
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METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Comprehensive Group Plan For Employees 

President Haley Fiske has announced that all Metropolitan 
Life employees, after six months’ service, will be eligible to 
ipply for a consolidated plan of protection that includes practi- 
‘ally every form of group insurance now being written—life in- 
surance, sick and accident benefits carrying both temporary and 
total and permanent disability provisions and retirement annuities 
or pensions. The plan is on the contributive basis, the employees 
paving in part of the cost. 

Sach individual will be entitled to participate in the insurance 
program on aie sliding scale basis in accordance with position 
ind earnings. Life insurance ranges from $1,000 to $10,000, tempo- 
rary disability benefits approximate two-thirds of a week’s salary 
and permanent disability benefits vary with length of service and 
salary. Retirement annuities become payable generally at age 
i> for males and 60 for females, though by mutual consent em- 
ployees may continue at work past the retirement age, or they 
may retire at a somewhat earlier date by accepting a modified 
annuity. Roughly speaking, an annuity will represent 2 per cent 
of the average earnings, multiplied by the number of years of 
service, 


MIDLAND MUTUAL LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 


Correction Notice 
In the February issue of this publication, in the Table on page 
ov), we inserted the figures for the Midland National Life instead 
of the Midland Mutual. The correct figures of the Midland Mutual 


are ¢ 
Total Admitted AgsetS .........cccccccces S16 .534.583 
ET a ee 13,613,059 
DE” scttve Chee end Gas edad é6ew es eenees s 800,000 
Surplus and Special Funds .............. S70. 741 
i ee ee keh ee eeeee ene 606,244 


ee 2 753.047 
TS adic nes ee bun aeeeueenweeues £330,441 
Total Disbursements ..................... 2 547.463 
Losses and Endowments ................-. 701,446 
i ot os ea hiss Kea EOHS BW oes 15,496,509 
ie i Ce co pseneeeedeneenseusaca 100,404,001 
re 36.61% 
i ee CE cccedeebeusedeeewtews 5.59% 


MINNESOTA MUTUAL LIFE INSURANCE COMPANY, 
ST. PAUL, MINN. 


Company Changes 

A number of important advances in the officers of the Minnesota 
\MIutual were made at the last annual meeting of the directors. 
kX. W. Randall, who was President of the Company for twenty 
vears, Was made Chairman of the Board of Trustees; T. A. Phillips, 
Vice President, who joined the oflicial staff of the Company about 
the same time as Mr. Randall, was elected to succeed Mr. Randall: 
‘. J. Laey, who joined the Company in 1921, was advanced from 
Second Vice President in eharge of Agencies to Vice President: 
if. W. Allstrom, for many years Secretary and Actuary, was elected 
Vice President and Actuary; Dr. C. N. MeCloud, Medical Director, 
vas also made a Second Vice President: Harold J. Cummings, 
\ssociate Manager of Agencies, was advanced to Superintendent of 
\gencies ; C. R. Anderson was promoted from Registrar to Secretary. 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Home Office Men Promoted 


At a recent meeting of the Board of Directors the following pro 
notions took place: C. O. Shepherd, Actuary, to 2nd Vice President 
nd Actuary: James Scott, Comptroller, to 3rd° Vice Vresident and 
‘omptroller: and Miles W. Heitzeberg, Assistant to President was 
ide 4th Vice President. 

January Business 

The Missouri State Life reports a total of $11,229,400 in ordinary 
ife business for January, 1929. This is a gain of $608,200 over 
ist year, despite the fact that January, 1928 was a month of 
inusually heavy production due to large issues in salary savings. 























Home Office 


PEOPLES LIFE INSURANCE CO. 


FRANKFORT, INDIANA 
“THE FRIENDLY COMPANY” 
Insures All Ages 1 to 60 Inclusive 


Opportunities in 
Indiana, Illinois, Ohio, Michigan, Ten- 
nessee, Arkansas, Iowa, California and 
Texas 


























ANNOUNCING 





Another “Plain English Policy” 
the 
CHILD’S EDUCATIONAL 
ENDOWMENT POLICY 








Full line of Endowments and 20 Pay 
Life issued at day of birth. 


Premium insurance on purchaser. 


Several good General Agency openings 


in Ohio. 


Write for Information 
AGENCY DEPARTMENT 
PHILADELPHIA LIFE 
INSURANCE CO. 


111 N. Broad St., Phila., Pa. 
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Joe Jenks says, “The Reliance Life Perfect Protection he is 
selling is just like honesty.” 

“What does he mean?” 

‘Don’t be stupid! It’s the best policy, of course!” 








larger and more powerful—can 
make an unusually attractive 
offer to the man who is considering 
Life Insurance as a vocation. 


GQ larger a Mutual Life—yearly 


Choice territories are still available to 
life underwriters of proven ability. 


We will gladly discuss these matters 
with you in person—or you can write 
for a copy of our new book, “A Frank 
Talk On Your Future.” 
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MISSOURI VALLEY LIFE INSURANCE COMPANY, 
LINCOLN, NEB. . 


Receives License 
This company was incorporated under the laws of Nebraska July 
30, 1928 and licensed December 19, 1928 as a mutual legal reserve 
company. <A surplus of $30,000 was contributed which is in ac 
cordance with the Nebraska law. 


MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Correction Notice 

On page 592 of the February ist Life News we published the 1929 
dividend schedule of this company. We should like to call our 
subscribers’ attention to an error in the eleventh year line of divi 
dends for the Ordinary Life policy. The eleventh year dividends 
for the 20 Payment Life policy were carried up and inserted under 
the Ordinary Life section although the second eleventh year divi 
dends shown in the Ordinary Life section are correct. 


MUTUAL OLD LINE INSURANCE COMPANY, 
DES MOINES, IOWA 


Additional Information 

This Company is to operate as a mutual legal reserve life insur 
ance company with policies issued on the American FExperienc 
Table with 3%% interest. It is now completing its charter mem 
bership list and its first policies will be issued within a short time 
The directors of the Company have advanced a fund of $15,000 and 
have guaranteed $10,000 additional in order to give the Company) 
a start. Certificates have been issued to these directors to cover 
this advance but they are not a liability of the Company except i! 
they can be paid without reducing the surplus of the Company 
below $25,000. The officers and directors are: President, D. E 
Alldredge: Vice President, M. KE. Brackett: Secretary, Ward EF. 
Hall: Treasurer, Fred A. Hermann; Vice-President and Counsel, 
IF. L. Groesbeck: Assistant Medical Directer, Dr. Carl H. Carrver 
Medical Director, Dr. F. KE. Foulk. The directors include the above 
gentlemen and Charles W. Dau, Joe S. Geren and G. KE. Laubach. 


NATIONAL AID LIFE INSURANCE COMPANY, 
OKLAHOMA CITY, OKLA. 


Begins Business 
This Company was incorporated January 19, 1929 and licensed 
January 24, 1929 as a stipulated premium company with a paid i! 
capital of $10,000 and a surplus of a like amount, the authorized 
capital being $50,000. The officers and directors are: 
Officers 
President and Treasurer, H. B. Houghton: Vice President and 
Assistant Secretary, Frank M. Bristow: Vice Presidents, Frederick 
LB. Owen and B. 8S. Buckeridge: Secretary, L. Il. Houghton: Genera! 
Counsel, Snyder, Owen & Lybrand: Medical Director, S. R. Cunning 
ham, M.D.; Actuary, T. J. MeComb. 
Directors 
The directors include the above gentlemen and the following: 
W. R. Ramsey, W. S. Key and Irving Perrine. 


NATIONAL FIDELITY LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Reinsures 
Eureka Reserve Life Insurance Company 
We have just been advised of this reinsurance, which took plac: 
in September, 1928. The Kureka Reserve was a smail compan) 
licensed in Oklahoma only and had been operating on the stipulate: 
premium plan, the majority of its policyholders having been trans 
ferred from an old assessment society known as the Pioneer Circle 
At the time of the reinsurance by the National Fidelity the policy 
holders numbered 3,389 with a total insurance in force of $3,770,750 


NATIONAL LIFE ASSOCIATION, 
DES MOINES, IOWA 
Goes on Legal Reserve Basis and Changes Title to 
National Life Company 
The National Life Association has been operating on the assess 
ment basis since 1899. On January 29, 1929 the necessary action 
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vas taken to change the Company’s name and operating plan 
t» the mutual legal reserve basis. This change became 
eTective February 4, 1929. The new company will continue to 
ecialize with its Universal policy and, in addition, will issue a 
ife Expectaney Term policy, a Yearly Renewable Term policy and 
and 10 Year Term policies. It also intends issuing four juvenile 
rms in a short time. All future business of the Company will 
‘ written on the legal reserve basis according to the American 
xperience Table at 344% interest and will be participating. The 
ange does not dissolve the original corporation nor create a new 
mpany since the National Life Company is a continuation of the 
‘ational Life Association. No change has been made in the status 
the old assessment policies heretofore issued and the accumulated 
essets in the Emergency and Emergency Reserve Funds, together 
ith all future additions thereto, will be held and used for the 
nefit of policyholders on the Emergency Fund plan. This is an 
nportant change and the Company is to be commended for it. 


I YF 


=~ — a 


NATIONAL SAVINGS LIFE INSURANCE COMPANY, 
WICHITA, KANS. 
Applies for Missouri Charter 

It has been reported for sometime that this Company intended 
moving its Home Office to Kansas City, Mo. and to do this it was 
necessary for the Company to apply for a Missouri charter. In 
order to do this it was decided to organize a company with the 
sume title under the laws of Missouri, and after this had been 
accomplished to take over the business of the National Savings of 
Kansas. The Kansas City Company will have a capital of $600,000, 
par value of shares $10. This stock will be sold at a premium to 
produce a surplus of nearly $1,000,000, according to the Company’s 
statement. The first 20,000 shares of the Kansas City Company will 
be issued in exchange for the now outstanding 20,000 shares of the 
Wichita, Kans. Company: the second 20,000 shares will be offered 
to stockholders of the Kansas Company share for share at $30 a 
share. The balance of the stock will be offered to the public at 
$42.50 a share for the first 5.000 shares: “45 a share for the next 
5,000; $47.50 for the third 5,000 and the balance at $50 a share. 


Profit Sharing Certificates 

A so-called Profit Sharing Certificate will be issued to each stock- 
holder of the new company. This Certificate entitles the holder to 
participation in the surplus derived from savings in mortality, 
excess interest and other sources, if and when distributable, Jan- 
uary 1, 1931 and yearly thereafter for nine consecutive years, to 
an amount equal to $1 for each $1,000 of life insurance in force 
which was originally and directly written by the Company on 
regular policy plans. The number of the authorized units of Profit 
Sharing Certificates is 60,000 and shall be limited to that amount. 
There will be no changes in the officers and directors of the Com- 
pany. W. C. Coleman (who is the largest individual stockholder 
of the company) will be president; L. A. Boli, Jr.. vice presi- 
dent and general manager; and CC, M. Jackman and George W. 
lbbonaghey, vice presidents. 


The National Finance and Investment Company, 
Kansas City, Mo. 

This Finance Company is a large stockholder of the National 
Savings Life of Kansas and endeavors to maintain a market 
ior that company’s stock. It does a regular financing business 
and has a Bond Department through which it buys and sells bonds. 
\t present it is the Transfer Agent for the stock of the National 
Savings of Kansas. The officers of this Company are: Chairman 
of the board, W. C. Coleman: president and general manager, 
. A. Boli, Jr.: treasurer, C. E. Neil; secretary, L. Gwinner Boli. 
t has 3,000 shares of no par stock closely owned; it has out- 
tanding approximately $200,000 of 7% Preferred stock. 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Dividends in 1929 
The New York Life announces that the dividends payable to 
olicyholders in 1929, will amount to $67,100,000. This represents 


‘n inerease of more than eight and one-half million dollars over 


he amount paid in 1928, 























- ALL DIXIE IS OUR FIELD ae 
WILMER L. MOORE, President 














THE SOUTHERN STATES [LIFE 


INSURANCE COMPANY 
ATLANTA, GEORGIA 














In each of these states excel- 


ALABAM. rr . 

; A lent territories are available. 
FLORIDA We help our General Agents 
GEORGIA in getting salesmen. 


We help our underwriters in 
getting business. 

Non- Medical Privilege. 
Participating and Non-Parti- 


KENTUCKY 
LOUISIANA 
SouTH CAROLINA 





TENNESSEE cipating. 
TEXAS Ages 30 days through 65 
years. 


E. S. ALBRITTON 


Vice-President and Manager of Agencies 











SOUTHLAND LIFE INSURANCE PaSMtata| COMPANY 
SOUTHLAND LIFE INSURANCE SOUTH 





HOME OFFICE, DALLAS, TEXAS 


HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and _ favorably 
known throughout the territory in which it 
operates. Io men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 
allotted. 


The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 


For further information address 


CLARENCE E. LINZ -trst Vice Pres. & Treasurer 


























PEERLESS 


LITHOGRAPHED 


LETTERHEADS 
Will Save You Money! 
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Producing over 2 Million Pieces Daily - - - 
and Large Production Means Lower Costs 


Letterheads for Every Requirement 


Produced on 


20 LB PELICO BOND $ ) $q. 10 per M 


as low as 


20 LB HAMMERMILL BOND $ sq .55 per M 


as lowas ... 


A Fine Grade of Rag Bond for Your Better Requirements 


Also a High Grade Bond with Your Own Special Design 
Watermarked in Each Sheet of Letter Paper 


Send for Complete Portfolio of Samples and Prices 


Peerless Lithographing Co., Inc. 


1714-20 NORTH ROBEY STREET 33 33 CHICAGO, ILL. 
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OVER 
ONE HUNDRED MILLION DOLLARS 
LIFE INSURANGE IN FORCE 


earnest and ambitious men. 





THE COLONIAL LIFE INSURANCE COMPANY OF AMERICA 


HoME OFFICE — JERSEY Clty, N. J. 


| 
Unexcelled popular Industrial and Ordinary policies. Opportunity for 





THE NORTHWESTERN MUTUAL LIFE INS. CO., 
MILWAUKEE, WIS. 


Report of The Examining Committee of Policyholders 
Milwaukee, Wisconsin, January 21, 

Board of Trustees of 

Mutual Life 


the Policyvholders’ 


1920. 
lo the 
The 
The undersigned, members of 
mittee appointed pursuant to Article I, 
powers and duties as prescribed by Article 
by-laws of The Northwestern Mutual Lite 
report as follows: 


Northicestern Insurance Company. 

Examining Com- 
Section 7—Third: with 
IV, Section 1 of the 
Insurance Company, 

The Committee held its meetings at the office of the Company in 
the City of Milwaukee on October 18th and October 19th, on Decem- 
ber 13th and December 14th, 1928, and on January 21st, 1929. 

In accordance with power and authority vested in the Committee 
by the aforesaid Article IV, Section 1, to 
uuditor or audit company, The Audit Company of New York was 
engaged by the Committee to make a full and complete audit and 
examination of the affairs, transactions and records of the Company 


assets and 1928 


employ an accredited 


securities for the calendar year 
the Company thereto 


New York is hereto 


its books, 
the requirements of the by-laws of 
The report of The Audit Company of 


and of 
to meet 
relating. 
appended. 

Mr. W. D. Van Dyke, 
of the Company extended to the Committee all 
quired help to facilitate the 
(‘ommittee. 

The Committee 
Company in its 
operations of the 
nterviewed and 
departments. 

It also inquired into the mortgage loans of the Company secured 
by real estate located in and farm lands. The 
(‘ommittee commends the officers of the Company for their care and 
conservatism in making such loans. Furthermore, the 
the Company show that as of December 31, 1928S, its investment in 
‘arm loans consisted of 29,942 in number, and that its investment 
n farms, acquired for foreclosure during the year and prior thereto 
ind on hand and unsold at were in number 
being only 86/100 of 1% of the aggregate and that 
such farms so on hand represented less than 26/100 of 10 of the 
iimitted assets of the Company. 

This experience, in the opinion of the members of the Committee, 
ind the eminently satisfactory Company with 
‘espect to its loans on city property, is highly commendable. 

The method of the Company in the maintenance of its 
igencies in various parts of the country is approved and 
mended by the Committee. 

The Committee inquired carefully into the methods employed by 
the Company in the investment of its funds in publie utility and 
other bonds and reports that the Company and its officials in this 
regard are thorough, careful and duly conservative. 

In the opinion of the Committee the policyholders of the Com- 
pany may be assured that the safe, sound and conservative policy 
of the Company in the selection of risks and the provisions of its 
contracts on the one hand and the investment of its 


President, and all other executive officers 
and re- 


duties of the 


necessary 


performance ot the 


to the methods emploved by the 
efficient 
purpose 


gave attention 
departments tor the and 
Company and for 


from the 


various 
affairs of the 
reports 


proper 
such 
Various 


received heads of the 


cities secured by 


records of 


the close of the vear, 
number, 


0, 
experience of the 


loan 
com- 


insurance 











funds on the other will promote the best interests of the poliey- 
holders and their beneficiaries and that as the Company continues 
to grow it will likewise continue to be safe and sound. 

We believe that The Northwestern Mutual Life Insurance Com- 


the stand- 
that 


interests of 


pany is a successful life insurance company as tested by 


and service to its policyholders. It 
the Company is managed honestly and capably in the 
its policyholders. Mr. W. D. Van Dyke, the Company, 
executive, and the and all 


truly 


ards of security appears 
President of 
President, 
the approval and confidence 


is a conscientious Trustees 


the officers of the Company merit 
of the polievholders, 
Respectfully submitted, 


(Signed) EF. FL. EVEREST, Chairman. 


President. First National Dank 
(‘ouncil Dilnfis, lowa. 
BIENJIAMIN POSS, Secretary. 


Attorney-at-Law, 
Milwaukee, Wisconsin. 
ARTITUR CC. MASON, 
Vice President and Trust (Officer. 
Phoenix State Bank and Trust Comy.: 
Hartford, Connecticut. 
RALPH STOLPEL, 
resident, Burnham, Stoepel & Company, 
National Dank 
Michigan. 
MEAD, 
C‘onsolidated 


ny, 


ISS First Dullding, 
Detroit, 

GEORGE W. 
resident, 

Company, 


Water Power & 
Paper 
Wisconsin 


Rapids, Wisconsin. 


Policvholders’ Examining Committee. 
Report of The Audit Company of New York 
New York 
Audit Company Building 
72-74 Pine Street 


MESSRS. FRANK FL. EVEREST, 


Chicago 
New York Life 
30 South La 


Chairman, 


tuilkding 


Salle ~t. 


BENJAMIN POSS, Secretary, 
ARTHUR C. MASON, 
GEORGE W. MEAD. 


RALPILT STOERPEL, 
Examining Committee of 

The Northwestern Mutual 

Milwaukee, Wisconsin. 
Dear Sirs: 

Agreeably to your request, we have made an examination of the 
books, accounts and The Northwestern Mutual Life 
Insurance Company at Wisconsin, for the vear ending 
December 31, 1928. 

We verified the cash on hand by 
by reconciliation with certificates of balance from the depositeries. 
The bonds and stocks on hand were verified by actual count and in- 


Polievholders of 


The 


Life Insurance Company, 


records of 
Milwaukee, 
that in banks 


actual count and 


spection and by letters acknowledging possession from those holding 
bonds on deposit or for collection. 

In the verification of the mortgage and policy loans, the security 
pledged therefor and all other assets of the Company, we satisfied 
ourselves that these were correctly stated and taken into the 
accounis on a conservative basis of valuation. 


Continued on next page 
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NORTHWESTERN MUTUAL LIFE—Continued 

The cash receipts and disbursements were audited in detail and 
found to have been accurately recorded. 

The liabilities as shown on the Company’s Balance Sheet, other 
than the Reserves, which are certified to annually by the Insurance | 
Department of the State of Wisconsin, were verified and are in 
agreement with the Company’s records. 

In accordance with the foregoing, we certify that the accompany- 
ing Balance Sheet and the related statement of Income and Dis- 
bursements are true exhibits of the accounts as set forth in the 
books and in our opinion correctly present the financial position 
of the Company as of December 31, 1928, and the results from its 
transactions for the period stated. 

Very truly yours, 
The Audit Company of New York, 
(Signed) k. C. GOODMAN, 
Western Manager. 
1929. 


Chicago, January 19, 


NORTHWESTERN NATIONAL LIFE INSURANCE CO., 
MINNEAPOLIS, MINN. 
Rates for Aviation Hazards 

extra Prem. 

(‘lass Per $1,000 

1. Stunt fliers: non-stop record seekers: and all the 

so-called fliers 

2. Aviation Officers of the Army and Navy: 
Lieutenants of less than 2 years’ experience 


“oVps\ °9 


S20.00 


Lieutenants of more than 2 years’ experience 40.00 
EEN occ n 600 nbeceeseneeeeesssesseescetoeses 30.00 
NE ee ee eae en Wek eben shh etiekause 20.00 
& Commercial Fliers—Pilots: 
ee SE cicuneenbdcsndcscceseunseeessnes 90.00 
Commercial pilots carrying passengers and 
freight over established routes .............. 35.00 
4. National Guard Officers attached to Aviation Units: 
Reserve officers attending National Guard en 
campments and fiying under favorable condi- 
tions as National Guard QOffieers ............ 25.00 
Reserve officers not attached to National Guard 
units but flying under the same circumstances 25.00 
Reserve officers flying under other circumstances 
treat same as individual who flies his own 
machine 
5. Individuals owning planes and using them for 
business or pleasure. 
Those who fiy their own planes ................ R.N.A. 


Those who employ pilots—depending on merits 
ee hlUvT ll 
6. Individuals connected with aeroplane manufactur- 
ing, operating or development who make oc- 
ecasional flights 
Ratings are given as a general guide to be used 
in cases where no stunt, test or experimental 
flying is done: 





a SO I WOE. ocecdidecictscscotécbse Standar | 
4 to 9 flights per year ............... Reseaeucue $5.00 
ee ee ee ee ee OEE onc ccnccssocseedsesoces 10.09 


More than 20 flights per year—minimum charge 50¢ per flight. 
7. Individuals using commercial air lines over established routes 
for business purposes—treat same as Class 6. 
May 1, 1928. 
January Business 
January new business of the Northwestern National Life showed 
an increase of 24 per cent over January, 1928, and set a new recor: 
for production in that month. Business for the month totalled 
$5,604,239 as compared with $4,507,058 a year ago. 


OLD COLONY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
No Late Developments 

The report of examination of this company, which has bee) 
pending for sometime, has not as yet been released and no late 
information other than _ that upon in the November: 
December and February issues of this publication is available at 
this time. 


reported 


OLD LINE LIFE INSURANCE COMPANY, 
MILWAUKEE, WIS. 
Stock Dividend of $328,000 Declared 
At the last stockholders meeting of the Company, it was decided 
to increase the capital stock from $672,000 to $1,000,000 by the 
payment to the stockholders of a stock dividend of $328,000. 


OREGON LIFE INSURANCE COMPANY, 
PORTLAND, ORE. 
Extra Dividend of Twenty Per Cent 

An extra dividend of 20 per cent of their regular dividends to 
policy holders was declared by the board of directors of Oregon 
Life at a special meeting. 

This is the second time in the past five years that the company 
has declared an extra dividend to its policy holders. In addition 
to these extra dividends the company has in the past revised its 
schedule of dividends to policy holders five times, each revision 
showing an increase over the preceding dividend schedule. 

. Two New Officers Elected 

All officers of the Oregon Life were re-elected for 1929 at the 
annual meeting of the organization at the company’s home office. 
Besides those re-elected C, S. Samuel, who has been acting as 
general manager, was chosen for the post of vice-president in 
charge of operation; and W. C. Schuppel was named vice-presiden: 


in charge of agencies. 


PACIFIC MUTUAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 
Increases Non-Cancellable Rates 
The Pacific Mutual, which is one of the leading writers of non 
cancellable insurance, after a long period of experience in this 
field, has increased its rates for the non-cancellable income policy 
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THE OTIS HANN COMPANY, Inc. 


LIFE INSURANCE SERVICE 


J. Roperts HANN 
President 
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‘he increase approximates 20% over the rates formerly in effect. 
\Vith the adoption of the new Commercial Accident and Sickness 
‘anual of Classification of risks the designation of the classifica- 
ion has been changed from the name to the latter form. In the 
ew form Classes A and B correspond to the former classifications 
“elect and Preferred; C and D to the former classifications Extra 
‘referred and Ordinary and D D to the former classification Extra 


irdinary. The following occupations are now classified as DD: 
hiropractor, chiropodist, dentist, embalmer, occulist, osteopath, 
hysician, surgeon and undertaker. The new rates which became 


fective February 1, 1929 are shown here. 


Annual Premium Rates 
For Each $1,000 Principal Sum 


‘lasses A and B $2.00 Classes C and *D $3.00 


For Each $100 Monthly Income 


Class DD $3.50 


AGE Class Aand B Classes C and *D Class DD 
\t Nearest Elimination Elimination Elimination 
sirthday Period Period Period 

LIMITS 3 2 1 3 2 1 4 2 1 
20 to 5d Mos. Mos. Mo. Mos Mos. Mo. Mos. Mos. Mo. 
a $27.00 $34.00 $48.50 $29.50 $37.00 $53.00 $33.50 $43.00 $60.00 
. er 27.50 34.50 49.00 30.00 38.00 53.50 34.50 43.50 60.50 
- 28.00 35.00 49.50 30.50 38.50 54.00 35.00 44.00 61.50 
28.50 35.50 50.00 31.00 39.00 55.00 35.50 44.50 62.50 
, ee 29.00 36.50 51.00 32.00 40.00 56.00 36.50 45.50 63.50 
_ 29.50 37.00 52.00 32.50 41.00 57.00 37.00 46.50 64.50 
30.50 37.50 52.50 33.50 41.50 57.50 38.00 47.00 65.00 
31.00 38.00 53.00 34.00 42.00 58.50 39.00 48.00 66.00 
wees 31.50 39.00 54.00 35.00 43.00 59.50 39.50 49.00 67.50 
32.00 40.00 55.00 35.50 44.00 60.00 40.50 50.00 68.50 
a ane 33.00 40.50 55.50 36.00 44.50 60.50 41.00 50.50 69.50 


* Risks Classified D to whom policies will be issued are shown in 


Manual of Classification of Risks as “D*’’ 


33.50 41.50 56.00 37.00 45.50 61.50 42.00 51.50 70.450 
34.50 42.00 56.50 37.50 46.00 62.50 43.00 52.50 71.00 
35.00 42.50 57.50 38.50 46.50 63.50 44.00 53.50 72.00 
36.00 438.50 58.50 39.50 47.50 64.50 45.00 54.50 73.00 
36.50 44.00 59.00 40.50 48.50 65.00 46.00 55.00 74.00 
37.50 45.00 60.00 41.00 49.50 66.00 47.00 56.00 75.00 
oP 88.00 45.50 61.00 42.00 50.50 67.00 48.00 57.00 76.00 
39.00 46.50 61.50 43.00 51.50 68.00 49.00 58.00 77.00 
a 40.00 47.50 62.50 44.00 52.50 69.00 50.00 59.50 78.50 
40.... 40.50 48.00 63.50 44.50 53.50 70.00 51.00 60.50 79.50 
41.50 49.50 64.50 45.50 54.50 71.00 52.00 62.00 81.00 
42.50 50.50 66.00 46.50 55.50 72.50 53.00 63.00 82.50 
3.50 51.50 67.00 47.50 56.50 74.00 54.00 64.00 84.00 
44.00 52.50 68.00 48.50 57.50 75.00 55.50 65.50 85.50 
Sew 45.00 53.50 69.00 49.50 58.50 76.50 56.50 66.50 87.00 
46.50 54.50 70.50 51.00 60.00 78.00 58.00 68.00 88.50 
47.50 55.50 72.00 52.00 61.00 79.50 59.50 69.50 90.50 
Gisaee 48.50 57.00 73.50 53.50 62.50 81.00 61.00 71.00 92.00 
49.50 58.00 75.00 54.50 64.00 82.50 62.50 73.00 94.00 
ae 51.00 59.50 77.00 56.00 65.50 84.50 64.00 74.50 96.00 
a 52.00 61.00 78.50 57.50 67.00 S650 65.50 76.00 98.00 
er 53.50 62.50 80.50 59.00 69.00 SS.50 67.00 78.50 100.50 
 e- 55.00 64.00 82.00 60.50 70.50 90.50 69.00 80.50 102.50 
56.50 66.00 84.00 62.50 72.50 92.50 71.00 82.50 105.50 
58.50 67.50 86.00 64.00 74.50 95.00 73.00 84.50 108.00 


PREFERRED NATIONAL LIFE INSURANCE CO., 
CLEVELAND, OHIO 
Being Organized 

The Preferred National Life is a new company now being organ- 
ized by Irving S. Hoffman. The address is 828 Guardian Building, 
Cleveland. The company expects to write life and health and acci- 
dent insurance. The proposed capital is $100,000. 

The incorporators are Irving S. Hoffman, FE. L. McIntyre, John P. 
Glosser, James L. Morris, Glenford L. Tetley, Karl Shimansky, 
Lynn T. Jennings, Dr. Albert H. Herr, W. F. Closser, H. C. 
Maulberger, Frank E. Boli, James J. Polear, H. N. Davis and E. 
Deutsch. 

PROTECTIVE LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 
Report of Examination 

The Protective Life was examined by the Insurance Departments 

of Alabama, Florida and Texas as of September 30, 1928. The 
Continued on page 692 





ee SC CULL 





————— 





— 


KAKI AAA AAI IAAKKKIAKKEEK KKK 





KKKKKKKK 





More than a Contract 


The Ohio National Life Insurance Company's 
to agents includes: 


service 


Non-participating Policies 
Participating Policies 
Free Health Examinations 
Juvenile Policies 
(from birth to age 10) 
Personal Lite Income Polli- 
cies issued without exam- 
ination 


Accelerated Dividend Prov 
sions 
Liberal 
ties 
Selective Risk or 
Medical Service 

Total Disability Clause 
(not Toial & Permanent) 
Automatic Premium Loans 


Sub-standard Factili 


Non- 


Cooperative agency building and 
exists throughout the entire 
zation are factors which 

“More Than a Contract. 


the family spirit which 
held and Home Office organi 
make an Ohio National connectio1 


This service and the spirit of 


succeed. 


cooperation will 


K: ansas, Kent tucl KY 


Pennsylvania, lTennes- 


low a, 
Q} 110, 


Agents wanted in Illinois, Indiana, 
Mich igan, Missouri, Nebraska, 
see, lexas and West Virginia. 


For information write 


THE OHIO NATIONAL LIFE 
INSURANCE CO., 


CINCINNATI, OHIO 


T. W. Appleby, President 
E. E. Kirkpatrick, Supt. of Agencies 
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When Sound Insurance Counsel Js Needed 


The list of recommended insurance attorneys appearing 
in this publication is the result of mumerous requests by 
our readers that we investigate the attorneys throughout 
the country and prepare a list of the most prominent and 
efficient attorneys in order that they might consult same 
and feel assured that they are engaging sound angi capable 
insurance counsel. 

The attorneys listed herein have been carefully investi- 
gated by this Company, they have been recommended by 
insurance company clients, are reputable members of the 


bar, and, in our judgment, are experienced and thoroughly 
qualified to handle insurance litigation, investigations and 
adjustments. 


While this list is by no means complete, it is due to the 
care which we are trying to exercise before admitting any 
attorney to the list. 

The phenomenal growth of this new branch of our service 
has prompted us to place this list in a new anid separate 
publication, which will be published by us in the early 
part of this year to be known as EST’S RECOM- 
MENDED INSURANCE ATTORNEYS”; this publica- 
tion will deal exclusively with listing the names of the 
attorneys that have been recommended to us and whom we 
in turn recommend to our subscribers. This new publication 
will be included as part of our service and sent to all of 
our subscribers upon its publication. 

If any attorney should not give perfectly satisfactory 
service or if any misunderstanding should arise, please in- 
form us immediately. 

We highly recommend to you the attorneys listed herein 
and trust that the list will be of service to you. 


—C'onsult— 


Best’s RECOMMENDED INSURANCE 
ATTORNEYS 


OOOO OOOO 


OOOO OOOO OOOO OOOO OY 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


" herein have been carefully Investigated by The Alfred M. Best Company, Inc., and, in our Judgment, are experienced and thoro versed 
The Attorneys Usted d in insurance practice and are reputable members of the bar. ughly 

















ALABAMA FLORIDA MAINE 
Birmingham Jacksonville Lewiston 
cS, ] . | 4 : f 
cana wene..commenen— MARK: 7 MARKS & mour BERMAN & BERMAN 
COCKE & CABANISS * * «* 


First National Bank Building 











eo « Portland 
is GEORGIA 
LONDON, YANCY & BROWER i = yy 
First National Bank Building | Atlanta v9 Exchange street 
* * # BRYAN & MIDDLEBROOKS » te Mae » 
STOKELY. SCRIVNER. DOMIN- | Suite 1030 Candler Bldg. MARYLAND 
ICK & SMITH Baltimore 





+ + * 


First National Bank Building ATAT 
MALOY, BRADY & YOST 





* * #* LITTLE, POWELL, SMITH & Fidelity Bldg. 
: | GOLDSTEIN ° 
Mobile | 1608 Citizens & Southern Bank Bldg. : i 
STEVENS, MeCORVEY, McLEOD, BLES, BATON, WUEROW & 
GOODE & TURNER ee. et... ao 
502-08 First National Bank Bldg. | 1606 Munsey Building 
Macon eee 


MARTIN—MARTIN & SNOW Cumberland 
ARKANSAS 415-20 Bibb Realty Building 


Little Rock ROBB & WALSH 
| Liberty Trust Building 








| * * > 


























Boston Building 


. + . 


CARMICHAEL & HENDRICKS | ILLINOIS ~ 
eee Chicago MASSACHUSETTS 
CALIFORNIA | EKERN & MYERS Boston 
| 208 South La Salle Street ge ee 
Los Angeles | a a WILLARD & MULKERN 
. | 100 Milk Street 
JOHN L. DYER | oe 
Citizens National Bank Bldg. TIT? Terre — . ¢ @ 
LOUCKS—ECKERT & PETERSON alae : 
| . ' 10 § La Salle A; AVERY, DOOLEY, POST & 
* * #* | ; ; CARROLL 
JOHN T. GOSE ee 153 Milk Street 
356 So. Spring Street, | * # «@ 
STEBBINS, L’AMOREAUX & | 7 aera 
2 ee HURTUBISE DUNBAR, NUTTER & 
J. E. HALEY 208 South La Salle Street McCLENNEN 
Citizens Nat’] Bk. Bldg., 161 Devonshire Street 
LOEB, WALKER & LOEB, IOWA Des Moines Worcester 
610 Pacific Mutual Building, MAURICE L. KATZ 
‘ 7 a BRADSHAW, SCHENK & FOWLER Slater Building 
° Crocker Building 
San Francisco lia ie 
~~ ee * MICHIGAN 
KNIGHT, BOLAND & CHRISTIN Detroit 
Balfour Bldg. PARRISH, COHEN, GUTHRIE, ecrol 
ek yrange hana oe WALTERS, HICKS, CARMICHAEL 
egister Iribune Building & HEAD 
COLORADO a a Ford Bldg. 
Denver HAROLD S. THOMAS ‘tans 
Equitable Building MISSISSIPPI 
H. E. LUTHE Clarksdale 








| JOHN W. CRISLER 
* * # KENTUCKY 601-4 Williams Bldg. 
BUERET - ‘COLUMBIA Louisville — 
shington ackson 
i WOODWARD, WARFIELD & 
EASBY-SMITH, PINE & HILL HOBSON WATKINS, WATKINS & EAGER 
Woodward Building Inter-Southern Bldg. Watkins-Easterling Building 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


ersed The Attoi..cys listed herein have been carefully investigated by The Alfred M. Best Company. Inc., and, In our Judgment, are experienced and thoroughly versed 
in Insurance practice and are reputable members of the bar. 








MISSOURI | Oklahoma City Dallas 
St. Louis aa 
— EMBRY. JOHNSON & TOLBERT BURGESS, BURGESS, CHREST- 
H. A. & HARRY S. GLEICK on6 Dees ras MAN & BRUNDIDGE 
a = ale 1204 Perrine Building ' wae 
1058-63 Paul Brown Building Southwestern Life Building 
‘2 <« COCKRELL, McBRIDE, O’DON- 
OREGON NELL & HAMILTON 
NEW JERSEY Portland S. W. Life Building 





Jersey City 
oven ALLEN H. McCURTAIN a ae 
Porter Building THOMPSON—KNIGHT—BAKER 
& HARRIS 


Republic National Bank Building 
pS 


RECORP—HIGGINS & TEESE 
921 Bergen Avenue 
* o a 


. - + 


WOOD, MONTAGUE & 




















& Newark MATTHIESSEN _- 
LUM, TAMBLYN & COLYER Yeon Building Houston 
605 Broad Street 
a BOYLES, BROWN & SCOTT 
yw © PENNSYLVANIA First National Bank Building 
Trenton Erie ein 
914 Trenton Trust Building 205 Masonic Temple ‘ 
| Salt Lake City 
* * * 7-_-_-_ —_ 
7 eS S DEY, HOPPAUGH, MARK & 
NEW YORK —_ JOHNSON 
Jamestown WILLIAM J. FITZGERALD Kearns Building 
JOHN S. LEONARD Seranton Life Building 


200 North Main Street 


* * * 
































VIRGINIA 
* * # | Wilkes-Barre | Norfolk 
New York Cit | — Si ee aeamli a delle 
on =— | BEDFORD, JONES, McGUIGAN & MATTHEWS. DUNTON & 
JOHN McELRAEVY, JR. WALLER ELLIOTT 
50 Court St. Miners Bank Building | S053-806 National Bank of Commerce 
a suilding 
. * * ' 
| ans 
OHIO _ SOUTH DAKOTA | iain 
, ichmon 
Akron | Sioux Falls 
BURCH, BACON, DENLINGER & | BAILEY & VOORHEES | CHRISTIAN & BARTON 
SEIKEL | a Atlantie Life Building 
1003 Second National Bldg. | * * * 
_ ise TENNESSEE HUNTON, WILLIAMS, ANDER- 
Dayton Chattanooga | SON & GAY 
MATTHEWS & MATTHEWS | MILLER, MILLER & MARTIN Electrie Building 
25 No. Main Street | | 
| ” . . . + + 
‘ey —— WASHINGTON 
| Fort Worth | 
OKLAHOMA | ane | 
ee | AUSTIN F. ANDERSON Seattle 
Fort Worth National Bank Building 
CARL KRUSE 
* * #* | GEORGE KAHIN 


ER FRANK FRANTZ, JR. 








Central Bldg. 


309-11 American Nat’l Bank Bldg. THOMPSON & BARWISE 
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BEST’S RECOMMENDED INSURANCE ATTORNEYS 


The Attorneys listed herein have been carefully investigated by The Alfred M. Best Company. Inc., and 
in insurance practice and are reputable members of th 


WEST VIRGINIA 

Huntington 
FITZPATRICK, BROWN & DAVIS 
900 Huntington National Bank Bldg. 


* 7 7 


Clarksburg 


ROBINSON & ROBINSON * 
321-327 Goff Building 


. * * 


CANADA 


Winnipeg 
AIKINS, LOFTUS, AIKINS, 
WILLIAMS & McAULAY 


Somerset Block * * * 
Portage Avenue 


LAMOTHE, GADBOIS & 
CHARBONNEAU 


25 St. James Street, East 


e « Toronto 


| Montreal 





HUGHES & AGAR 





CHARLES W. LOUCHERY 
705 Goff Building 





CORMIER & DEMERS 
445 St. Francois-Xavier Street 


397 Bay Street 
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. poe judgment, ere experienced and thoroughly versed 





SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


GEORGIA 


IOWA 


OMAHA 








JAMES R. COTHRAN 


Consulting Actuary 


306 Candler Bldg., 








| ERSTON L. MARSHALL 
Consulting Actuary 
919 Hubbell Building 


Des Moines, Iowa 





HAIGHT, DAVIS & HAIGHT, Inc. 


Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 





























ATLANTA, GA. KANSAS City OMAHA 
OKLA 
ILLINOIS NEW YORK ee 
. . . . r. J. McComb John D. McComb 
CONSERVATION SPECIALISTS Miles M. Dawson & Son T. M. McComb, Assistant Actuary 


THE OTIS HANN CO., INC. 


10 So. LA SALLE STREET 


CHICAGO, ILL. 








Consulting Actuaries 
Auditors and Accouptants 
36 WEST 44th STREET 
NEW YORK CITY <«: WN. Y. 


McCOMB & McCOMB 
The Law of Insurance a Specialty 
Consulting Actuaries 
colcord Bldg. OKLAHOMA City 




















PENNSYLVANIA 








DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NORTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHOWNE, STATE 7298 


FACKLER & BREIBY 
CONSULTING ACTUARIES 
25 Church Street 


New York City 





FRANK M. SPEAKMAN 
Consulting Actuary 
Associates 
Fred E. Swartz, C. P. A. 

W. L. Clayton 
E. P. Higgins 
J. A. Craig, C. P. A. 


tt ie Be ; 
The Bourse PHILADELPHIA 





























WOODWARD, FONDILLER anp RYAN 


CONSULTIN 3 ACTUARIES 
INSURANCE ACCOUNTANTS 
Harwood E. Ryan 
Richard Fondiller 
Jonathan G. Sharp 


75 Fulton St. 
New YORK 

















PROTECTIVE LIFE—Continued 
report, which was favorable, shows the following extracts as of the 
above date: 


i i 5 o6n5.56606060600006000006050006000080608 $1,308,099 
SIS og nooc000000eseueseesesesocsocsece 940,567 
GED on gn 0'0060060006050668506000006n05 06008 6,817,914 
CREED cccccccccccccccccccccccccecccesecocecocecenees 1,000,000 
BUTS cc cccccccccccccccccccccccseveccceccecconeseces 494,125 


Upon the consummation of the merger of the Protective Life and 
the Alabama National in 1927 there was issued 9,000 shares of the 
merged corporation’s capital stock to the holders of the stock of 





the Protective Life and the Alabama National Life on the follow- 
ing basis: one and one-half shares (par value $100) of the merged 
corporation’s stock for each ten shares (par value $10) of the old 
stock of the Protective Life and one share (par value $100) of the 
merged corporation’s stock for each ten shares (par value $10) of 
the old stock of the Alabama National. The remaining 1,000 
authorized shares of the merged corporation were offered to the 
stockholders of the merged company in the proportion of one share 
for such additional stock for each nine shares of stock of the 
merged corporation held by each stockholder, at the price of $300 
per share. 
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PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 


Report of Examination Reviewed 

The Prudential was examined (regular) triennial by the Insur- 
ance Department of New Jersey as of December 31, 1927. The 
report verified the financial statements of the company as filed 
for the years 1925, 1926 and 1927. The report is quite voluminous 
and is not printed here because of its great length. The examiners 
made a very interesting and detailed report regarding the Stock- 
holders’ Fund of the company. 


PRUDENTIAL’S NEW YORK AGENCY 

The appointment of P. R. Garrison as Acting Manager of the 
New York City Ordinary Agency of the Prudential Insurance Com 
pany of America, located at 217 Broadway, has been announced by 
the home office at Newark, N. J. 

Mr. Garrison succeeds the late Charles A. Foehl in the direction 
of the New York Agency... Mr. Foehls death occurred on January 
29th. last 

Acting Manager Garrison had been serving as assistant manager 


for the past ten vears, 


PUBLIC LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Order of Federal Court Approves Contract Proposed 
Between 

The Public Life and the Chicago National Life Insurance Co. 

The terms of the agreement under which the Chicago National 
proposes to reinsure the business of the Public Life are set out in 
full in the Order of the District Court for the Northern District 
of Illinois, the pertinent parts of which we are publishing below 
because of its general interest. 
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IN THE 
DISTRICT COURT OF THE UNITED STATES 
or the Northern District of Illinois, 
Kastern Division. 


Alice Horn, et al., 
vs. 
bEquity No. 7650 
Public Life Insurance Company, a 
corporation, ef al. 


ORDER, 

This cause came on to be further heard at this term upon the 
motion of the receiver for sale and assignment of the assets of 
Public Life Insurance Company to another life insurance company 
in consideration for the assumption of the policies and liabilities 
of the Public Life Insurance Company under the provisions and con- 
ditions of a certain contract, in words and figures following: 

AGREEMENT, entered into this ............ day of January, 1929, 
between CHICAGO NATIONAL LIFE INS. CO., hereinafter called 
“the Company,” and JAMES W. GULLETT, Receiver of Public 
Life Insurance Company by appointment of United States District 
Court for the Northern District of Illinois, Eastern Division here- 
inafter called “the Receiver,” 

WITNESSETH : 

WHITEREAS, the Receiver has in his possession by order of court 
certain assets of Public Life Insurance Company hereinafter 
described, which, however, are insuflicient to pay all liabilities of 
said Company: and 

WHEREAS, there are 
by Publie Life Insurance Company in the amount of approximately 
Three Million Seven Ilundred Fifty Thousand Dollars (33,750,000) ; 
and 

WHEREAS, the Company is willing to assume the obligations of 
such policies and assume other obligations as hereinafter provided 


uutstanding policies of life insurance issued 


for receipt of said assets, as provided hereinafter, and 
WHIEREAS, the United States District Court for the Northern 
District of Illinois, Eastern Division, has by its order duly author- 
ized and directed the Receiver to enter into this contract, and to 
Continued on next page 









ADMITTED ASSETS 

First Mortgage Loans (secured by property ap- 
praised at $14,387,529) - 

Bonds and Stock owned .... ar 

Policy Loans and Premium Notes (within re- 

FT ST Pee TT eee eee EPTerr rr: Tere 


$6,426,397.46 
4,202,814.45 


3,753,479.64 


Home Office Building and Other Real Estate 1,182,476.66 
i TO ei eee eee sen aeees archiva 21,706.17 
Net Premiums Outstanding and Deferred (Se- 

cured by legal reserve) a rr Serer 719,098.90 
Interest and Rents Due and Accrued .......... 130,657.25 
Cash in Banks and in Office ................ 495,761.81 


I I i la a ee ie ciel 29,146.07 


TOTAL ADMITTED ASSETS ......... $16,961,538.41 


















surance, Selective Risk Plan, Substandard 
and Health and Dismemberment 


NEW BUSINESS 29° 





WEST COAST LIFE INSURANCE COMPANY 
SAN FRANCISCO, CALIFORNIA 


Financial Statement, December 31, 1928 





GROWTH IN FIVE YEARS 


Business in Force ....... errr err TTT TT TT TTTr 
Ce Ce ss eeeeheeeweeeerebhieeeee ne 
Pe «..066on 6 eeniteteeesecbeses~ens 
Pe n. ..  ccvesenseseemesesevess 
DS GD POD «cocccosecesoescescoces 


+ peal $64,667,311.00 $114,811,435.00 
aa eee 2,351,677.19 4,037,515.00 
Sine 8,867,706.39 16,961,538.41 

320,678.69 948,870.27 


West Coast Service, In addition to the Regular Business, embraces Group Life, Group Disability, Wholesale !n- 
Business and Combination Weekly Accident 


INCREASE OVER 1927 


Operates in Fifteen States 








LIABILITIES 


Reserve on all outstanding policies .......... $14,412,915.62 


meserve f0F L@eses IMCUTFER «2. ccc ccc cccccccs 131,016.96 

Interest and Premiums Paid in advance...... 80,109.28 

Reserves for Taxes Payable during 1929...... 110,199.46 

General Contingency Reserve ..............-. 50,000.00 

Sundry Liabilities Reserve ..............-..-- 55,710.17 

Ct PE oon cece chess ee aes $500,000.00 

Assigned Surplus (Deferred and 7 
Annual Dividend Funds)..... 672,716.65 

Unassigned Surplus ............ 948,870.27 





SURPLUS TO POLICYHOLDERS 2,121,586.92 









$16,961,538.41 






January 1, 1924 January 1, 19295 


931,737.30 2,121,586.92 
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Blew we 


can save you 
money .... 
and still meet 






















your require- 
ments on— 






BOOKS 

PAMPHLETS 
HOUSE ORGANS 
FORMS IN QUANTITIES 


— — 
LET US DEMONSTRATE 
Estimates Promptly and 
Cheerfully Submitted 

| — 


THE 
HAMILTON PRINTING CO. 


ALBANY, N. Y. 
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| 
GO INTO BUSINESS WITH US 


| 
ON THE | 


PARTNERSHIP BASIS 


1 Life Health Accident | 


| STANDARD SUBSTANDARD | 
| SUPER-STANDARD | 








] 
| Ouro — INDIANA — MICHIGAN — KENTUCKY — PENN- 
) SYLVANIA — West Vircinta — TEXAS — OKLAHOMA 

) CaLiForNIA — Iowa — ILLINOIS 
| Tell it all in first letter ! 
THE OHIO STATE LIFE INSURANCE COMPANY } 

| Co_tumMsBus, OH10 | 














PUBLIC LIFE INSURANCE COMPANY—Continued 


turn ove® the assets in accordance with the terms of this contract: 

Now, therefore, it is hereby agreed, in consideration of the 
mutual promises herein: 
A. Assumption of policies. 

1 The Company agrees from the date of this contract to assume 
every policy contract of Public Life Insurance Company of every 
kind and description existing November 21, 1927, and all obliga 
tions under any policy contracts of the said Insurance Company, 
to the extent hereinafter provided. 

t+, Death claims, endowment claims, disability claims and other 
insurance claims upon policies in effect November 21, 1927, which 
have been filed as claims against this receivership estate, shall 
be paid by the Company within ninety days of the date of notifica- 
tion of a decree of the United States District Court, hereinafter 
called “the Court,” fixing said claim, and shall be paid in full 
to the amount of the gross allowance as determined in said decree, 
In the event an appeal is taken, the time for payment shall be 
postponed until thirty days after final order upon appeal But no 
such appeal shall be taken without the consent of the Receiver. 
>» Death claims, endowment claims, disability claims and other 
insurance claims accrued or to accrue within sixty (60) days from 
the date upon policies in effect November 21, 1927, but which have 
not been filed as claims against the receivership estate. shall be 
promptly paid by the Company, if such claims are valid and are 
filed with the Company by the claimant within one hundred 
twenty (120) days from the date of this contract. In such cases, 
as in the cases described in paragraph 4, no policy limitation shall 
prevent the liability herein assumed by the Company unless such 
policy limitation barred the claim November 21, 1927. And the non- 
payment of premiums and no other default by the policyholder 
since November 21, 1927, shall affect said claims, except to furnish 
a set-off of the amount of unpaid premium or equitable cost of 
extended insurance, as may be actually computed. 

This contract contemplates that the Company shall assume and 
carry on the insurance in effect November 21, 1927, and shall pay 
the losses on said policies in full whether already accrued or 
whether they shall accrue within sixty (60) days from the date 
hereof, and that the policyholders as to continuance of coverage 
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420 South 7th Street 





Pocket Prospect CARD FILE 


Invaluable to the Systematic Follow-Up 
of Prospects and as Necessary to the 


Made of Genuine Cowhide with [eather Lining 


OLIVER BAKER MANUFACTURING COMPANY 


ESTABLISHED 1900 


FOR 3” x 5” CARD 


Salesman as Filing Equipment Is 
to the Office 


SOLD SINGLY OR IN 
LARGE QUANTITIES 


Write for Quotations and Literature 


Minneapolis. Minn. 





























within which to 
This contract 


shal! have ninety days from the date hereof 


adjust any default which may at that 
shall be construed in the light of that 


time exist. 
purpose, whether or not 
specific provision shall be made herein covering each contingency 
Vhich may arise. 
i. Lien Against 
The Company and the receiver shall compute the actual reserve 
27. in accordance 


Policies, 


Ipon each individual policy as of November 21, 
with the terms of each of said policies. From such amount shall 
be deducted the amount of any policy loan outstanding. 

The total of the actual reserves upon each individual polieyv, as 
above computed, shall hereinafter be called the reserve liability. 
To determine the net equity of any policyholder, the receiver- 
ship expenses, court costs, preferred claims, if any, death claims 
provided by this contract to be paid in full and accrued prior to 
date of this contract, and the dividends as provided by court decree 
to be paid upon general claims shall be dedueted from the sum of 
8O52,000 plus any assets realized upon not stated in Paragraph C 
in the making up said S352,000. The net amount then 
remaining shall be divided by the Liability. The said 
‘atio, so determined, shall be multiplied by the actual reserve, as 
policy as of November 21, 


equity. The difference 


ficures 
Reserve 
thove deseribed, upon each individual 
1927, to determine the policyholder’s net 
between the said actual shall 
constitute a lien against the policy as of 1927, to 
be deducted in any settlement thereunder, except as herein provided. 

Premiums collected for the period November 21, 1927, to 
date of this eontract shall be added to the foregoing numerator 
Which, as above pro- 


reserve and the said net equity 


November 21. 
Prom 


in determining the ratio upon the basis of 
vided, the polievholder’s net equity is fixed. 

The ultimate determination of said lien and of said net equity 
will necessarily await the adjustment of claims and determination 
of values of assets as hereinafter described, 

(.. Assets. 

The assets shall be taken over by the Company at the value 
placed opposite each item, or at the option the Company expressed 
it the time of execution of this contract: the asset not so taken 
over at such value shall be liquidated by the receiver. 


ixtures and records, ete. and 


— 


Main building, turniture, 

adjoining lot $240,000 
ee Ge. Cc cid ddbeee ses base eeRddeeeneenees 
Mortgages and bonds and accrued interest thereon... 


2,000) 


67 200 


Cash, at amount thereof taken care of in adjustment of reserves. 
Policy loans and accrued interest thereon and net due and deterred 
1927. 

Claims are to be dealt with as tollows: 
such dividend 


premiums November 21, 


Claims of veneral creditors, to be paid, as the 
Court may determine, upon the amount of such gross claim found 


by the Court. 

Receivership claims, court costs and claims of preferred creditors 
shall be paid, as determined by the Court. 

Death Claims. To be paid in tull. 

It is contemplated that the receiver shall continue to hold the 
ussets until such time as he shall feel secure in turning them over 


to the purchaser. In the event he shall request security, the 


purchaser shall furnish. it. 
>. Modifications of Lien. 

In the event all ot the assets are not turned over at once to 
shall be 


ussets turned over, and as fturther assets are turned over. the lien 


the Company the lien computed upon the basis of the 


shall be accordingly reduced. In the event of deliveries of assets 


in installments, provision regarding surrender values, as above 


provided, should be made. 


The Company agrees not to deduct the amount of the lien from 
any death claims, endowment claims or other matured policy claims 
other than claims for cash surrender value, loans, or other non- 
forfeiture value. 

To the net 
existed, there shall be added an annual renewable term premium 
based on mortality table and rate of interest specified in the policy 


premium under the policy computed as if no lien 


contract. This will involve no increase in the gross premium. 
IX. Reduction of Lien. 
The lien shall be reduced annually, as of December 31st each 


vear, by all savings, earnings or profits from the following sources: 


Continued on next page 
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Samples and prices submitted on request for binding insurance books from printed sheets. 


| Write us full specifications and send sample of old book, if possible. 

| 

| GEORGE McKIBBIN ea] BINDERS OF 

| & SON aly. | Bests Life Reports 

aK ae Bests Illustrations 

| 3RD AVENUE, 33RD TO 34TH STREETS Bests Key Ratings 
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Bests Canadian Life Reports 




























PUBLIC LIFE INS. CO.—Continued 

1. Two-thirds of the savings in mortality on insurance assumed 
under this contract. 

im Two-thirds of the excess interest earnings on reserves on 
business assumed under this contract. 

3. Two-thirds of the loading on premiums on such business, 

4. Gains from lapses and surrenders upon such business, 

5. Excess of net sales price of any assets herein provided to be 
conveyed over price at which such assets are taken hereunder, less 
any aliquot proportion of any income tax. 

PYRAMID LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Receives License 

This Company was licensed February 4, 1929 with a paid-in capital 
ef $300,000 and a surplus of about $550,000. Par value of shares 
$10: they were sold at $30. Mr. John G. Hoyt, formerly President 
of the Missouri State Life Insurance Company. is at the head 
of this new Company, which expects to be in operation within a 
short time. 


PYRAMID LIFE INSURANCE COMPANY, 
TULSA, OKLA. 


Changes Title To Union Life Insurance Company 
This Company has just informed us that its title has been 
changed to the above. Other information regarding it was published 
in our January 2nd Life News. 
REINSURANCE LIFE COMPANY, 
DES MOINES, IOWA 


To Move Home Ofice to Chicago 
The Home Office of the Reinsurance Life will be removed to 
Chicago in the near future. There will be no change in the 
financial set-up of the Company nor in the management. The 
officers have incorporated a Reinsurance Life Company of Illinois 
which will take over the business of the Iowa Company. 


The report of 


the Company to 
desires of the 


assets consist of 


with the Peoples 


is expected that 


insurance under 
this time. 





tank of Jackson, 
Company is permitted to write life, health, accident and liability 
No other information is available at 


CH 


examinatic 


under way for some time, 


dispose of 


ICAGO, ILL. 


Examination Report Not Yet Released 


m of this Company, which 


SHERIDAN LIFE INSURANCE COMPANY, 


has been 


has not as yet been filed as a public 


is being held up in order 


certain assets, in accordance 


document. We understand that the report has been completed for 
over a month and that it 


to enable 
with the 


Insurance Department. These objectionable 
the stock of the Iroquois Trust Company, which, 
ock of the Sheridan Life through its 


we believe, controls the st 
ownership of the Illinois V 
the stock of this company 
Company. The Iroquois Tr 
the Sheridan Life to write 
quois Trust Company and 
under the management of 
Life Insurance 


STANDARD RESERVE LIFE 


alley Trust Company, the majority of 
being owned by the Iroquois Trust 


ust Company also has a contract with 


a certain type of business. 


The Iro 


the Illinois Valley Trust Company are 


Harrison Parker, who was 


ral years ago. 


JACKSON, MISS. 


Being Organized 


This Company has been chartered 
ance Department of 
was chartered during 
made a report on the stock subscription. 
$500,000 and the surplus is expected to be in the same amount. It 


Mississippi for subscription to its 


connected 


Company of Chicago (which was 
controlled by the Cooperative Society of America) which 
the hands of a receiver seve 


went into 


INSURANCE COMPANY, 


and permit issued by the Insur- 


stock. It 


January but the Company has not as yet 
The authorized capital is 


J. B. Sterling, president of the First National 
resident of the new organization. The 


will be p 


its charter. 
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STATISTICAL EXHIBIT 


(Pages Reproduced in Advance from Best’s Illustrations) 


ORDINARY LIFE—1929 SCALE (Effective April a 


1929) 


Premiums (me. ae. tune) and Yearly a. Costs with Dividend educted 
35 


Age 23 626—C TC (ie HCDHDSCO8 36 
2125 2180 2235 2295 


i 


we Oe be 
_ 
w 
4) 
2 


5 1340 

6 1309 1344 1382 1423 1465 1511 1559 1610 1664 1723 1785 1851 921 
7 1286 1321 1358 1397 1439 1483 1531 1581 1634 1692 1753 1818 1887 
8 1263 1297 1333 1372 1412 1456 1502 1551 1604 1660 1720 1784 &5l1 
9 1239 1272 1307 1345 1385 1427 1473 1521 1572 1627 1686 1749 L816 
10 1215 1247 1281 1318 1357 1398 1443 1489 1540 1594 1652 1714 779 
11 1179 1209 1242 1278 1315 1355 1398 1443 1492 1545 1601 1661 725 
12 1152 1181 1213 1248 1284 1323 1365 1409 1457 1509 1564 1623 68 
13. «(112 152 1184 1217 1253 1291 1331 1375 1422 1472 1526 1584 1645 
14 1096 1123 1153 1186 1221 1258 1297 1339 1385 1435 1488 1544 604 
15 1067 1093 1123 1154 1188 1224 1262 1304 1348 1397 1449 1504 5635 
16 1020 1045 1072 1103 1134 1169 1206 1245 1288 1335 1385 1438 496 
17 988 1012 1029 1068 1099 1132 1168 1206 1248 1294 1343 1395 1452 
18 956 979 1004 1033 1062 1095 1130 1167 1208 1252 1301 1352 1407 
19 923 945 970 997 1026 1057 1091 1127 1172 1211 1258 1308 1563 
20 «688906910 «6934 «69600 «988 1019 1051 1087 1126 1168 1215 1364 1518 

Total Net Costs (Premiums Less Di 


) 

v 

TL $132 136 139 144 148 152 157 163 168 174 1 
] l 


2355 2420 2485 2555 2630 2710 2790 2875 2965 
Yr. 1414 1454 1496 1541 1588 1638 1691 1747 1807 1871 1939 2011 3U56 

2 1397 1435 1477 1521 1567 1617 1669 1724 1783 1846 1913 1984 058 
1416 1457 1501 1546 1595 1646 1700 1758 1820 1886 1956 030 
1360 1397 1437 1480 1524 1572 1622 1676 1733 1794 1859 1927 vU00 
1376 1416 1458 1502 1549 1598 1651 1707 1767 1831 1898 970 


>} 1886 1961 2041 2125 : 
} 1556 1623 1693 1768 1848 1934 2025 2122 2229 2342 2463 2592 2730 
52 1511 1577 1646 1720 1799 1884 1974 2072 21 


idends), a Values and Differences to Nearest Dollar 
) 


38 39 40 41 42 r- 44 45 46 47 48 49 50 
3060 3160 3265 3380 3495 3620 3750 3890 4035 4190 4350 4525 4705 
2166 2252 2341 2436 2536 2642 2755 2874 3001 3135 3278 3429 3588 
2137 2221 2310 2403 2502 2607 2718 2836 2962 3094 3236 3385 354: 
2107 2190 2278 2370 2468 2572 2681 2798 2922 3053 3193 3 
2077 2159 2245 2336 2433 2535 2644 2759 2882 3012 3150 3 
2046 2127 2211 2301 2397 2498 2605 2719 2841 2969 3107 32 
1995 2074 2157 2245 2339 243 2543 2655 2774 2901 3036 3 
1959 2037 2119 2206 2298 2396 2500 2610 2728 2853 2987 3 
1923 2000 2080 2166 2257 2353 2456 2565 2682 2805 2937 3077 3226 

2215 2309 2411 2519 2634 2757 2887 3026 3173 
1848 1923 2001 2084 2172 2266 2366 2473 2587 
1792 1865 1941 2022 2109 2201 2299 2 S98 ;: 
1751 1823 1898 1978 2063 2155 2251 2355 2466 2584 2710 2844 2987 
1710 1781 1855 1933 2018 2108 2203 2305 2415 2532 2657 2790 2932 
1668 1738 1811 1888 1972 2060 2155 22 
1626 1694 1766 1843 1925 2013 2106 2206 2314 2429 2552 2683 2823 


531 1599 1671 1750 1834 1923 2020 2124 2235 2355 2482 2617 
1421 1484 1551 1623 1701 1784 1873 1968 2072 2182 2301 2428 2564 
1375 1437 1504 1575 1651 1734 1822 1917 2020 2129 2248 2374 2510 


(epeued) asdIT NOS 


f 80 187 194 201 209 218 227 236 246 257 268 280 293 306 321 336 

HCV 103 107 Il 114 WS 123 127 1 1 136 140 145 150 155 160 165 170 176 181 187 193 199 205 211 217 223 230 
\D 29 29 28 30 39 2 3 32 3 3 ~«=3 39 41 44 448 S51 55 59 64 69 75 82 89 98 106 
(TL 236 242 249 256 264 272 280 290 299 310 322 334 347 360 375 390 407 425 443 463 484 507 531 557 585 614 

2CV 245 = 261 <t « H i <7 294 303 3122 321 330 340 349 399 368 378 388 398 ie ‘1 428 1: 9 449 459 469 479 
\D -9 -12 . 14 -13 -13 . 11 —S —§ 1 12 19 xv OS 116 135 

mr , "asthe * ‘Totals of Accumulated Dividends (Ac.) and Additions Sesctinnes ‘by Dividends (Ad. ) 

20\Ac. $313 oo SSS = 5355 
?Ad. 528 548 70 586 

Years “Taken to Pay Up (P. VU.) and Endow (E.). "Policies by Dividends 

PU Yrs. 19 18 17 17 16 

E Yrs. 29 7 25 23 22 2) 


1929 SCALE (Effective April 1, 1929) 


Premiums (in dark type) and Yearly Net — with Dividend Deducted 


20 Payment Life 


a 
Age 25 27 29 35 37 39 41 43 «45 47 49 
Prem. 3070 3185 3310 3440 3580 3735 3900 4080 4275 4490 4720 4980 5265 
9242 § 9515 5 2726 2850 2986 3136 3299 3480 3683 3907 4155 

2310 2390 2478 9877 2686 2808 2942 3090 3251 3430 3631 3852 4098 

3 2276 2354 2441 2537 2644 2764 2897 3042 3201 3378 3577 3796 4°40 
99241 2317 2402 2496 2602 2720 2850 2994 3151 3325 3522 3739 3981 


Yr. 


te 
we 
~ 
to 
~~ 
te 
~t 
te 
~t 
— 
' 


m 20 Year End. = ——30 Year End. 


51 25 30 35 40) 45 50 25 ou 35 40) 45 
5580 4915 4985 5100 5275 5555 5995 3290 3405 3585 3860 4280 
4437 4129 4151 4217 4345 4562 4927 2507 2564 2685 2898 3344 
4378 4061 4083 4149 4276 4493 4857 2469 2526 2646 2856 3199 


4318 3990 4013 4078 4205 4421 4785 2431 2487 2605 2814 3154 
4256 3917 3939 4005 4131 4348 4711 2391 2446 2563 2770 3108 





previously in effect. 


‘rom $150,000 to the standard limit, 





5 2204 2278 2361 2454 2558 2674 2802 2943 3098 3271 3466 3680 3920 4194 3841 3863 3928 4055 272 4635 2349 2404 2520 2725 3060 
6 2144 2216 2296 2386 2486 2599 2724 2862 3013 3183 3373 3585 3821 4092 3717 3739 3805 3932 4149 4512 9982 2335 2450 2653 2983 
7 2100 2169 2248 2336 2434 2545 2668 2803 2952 3119 3308 3517 3752 4020 3626 3649 3715 : 3812 4059 4423 2233 2286 2399 2601 2929 Wn 
g 9055 2123 2199 2285 2381 2489 2609 2748 2890 3054 3241 3448 S680 3946 3532 3555 3621 3749 3967 oon 2182 2234 2347 2547 2874 - 
9 2009 07 4 2148 2239 2395 2431 2550 2680 2825 2987 3172 3377 3607 S872 3434 3457 3522 3652 3871 4238 2129 2181 2293 2492 2818 zZ 
19 1960 2024 2096 2177 2268 2372 2488 2616 2759 2919 3101 3304 3532 3795 oo0l 3355 3422 3551 S771 4140 2074 2126 2258 2456 2760 
11 1889 1949 2018 2095 9183 22823 2296 25291 2660 2816 2995 3195 3420 3680 SI8l 3204 3272 3402 32624 3995 1993 2045 2155 2353 2675 = 
12 1835 1893 1959 29034 2119 2917 2327 2450 2586 2740 2917 3114 3338 3596 3065 3089 3157 3288 3512 3884 1932 1983 2094 2291 2612 co 
13 1778 1834 1898 1970 2053 2148 2256 2376 2510 2662 2836 3031 3255 3509 944 2068 32027 3170 3394 2770 1868 1919 2030 2227 2549 ey 
14 1720 1773 1835 1905 1985 2077 2182 2300 2481 2580 2752 2946 5165 3420 2818S 2843 2913 3046 3272 3649 1802 1853 1964 2162 2484 
15 1660 1711 1769 1837 1914 2004 2106 2221 2350 2497 2666 2857 35074 2 2687 2712 2782 2916 3143 3522 1733 1785 1893 2095 2418 aA 
16 1563 1610 1664 1727 1801 1886 1984 2094 2218 2360 2525 2712 2926 3175 2479 2504 2574 2709 2937 3318 1623 1675 1787 1985 2309 @E& 
17 1495 1539 1591 1651 1721 1804 1898 2006 2127 2266 2428 2612 2825 3069 2330 2355 2425 2560 2788 3169 1546 1599 1711 1911 2256 g@& 
18 1425 1466 1515 1572 1639 1719 1810 1914 2032 2168 2327 2508 27 2958 2174 2199 2269 240 650 SO09 1466 1519 1633 1834 2162 g 
19 1352 1391 1436 1490 1554 1630 1718 1819 1933 2056 2221 2398 2602 2841 2011 “to LOS 2237 2456 2857 1382 1437 1552 1755 2086 @ 
20 1277 1312 54.1405 1466 1538 1623 1719 1830 1949 2110 2282 2481 2715 *-132 29 -127 -12 296 1351 1468 1673 2007 G. 
Total , hae (Premiums boss. eieenes) Cash “Values and Differences to Nearest Dollar 
(TL $216 224 232 265 zt0 (G 3 362 386 376 378 S85 97 7 456 250 2356 247 268 i] al 
LHCV 205 213 222 31 40 249 258 387 077 286 395 304 3 30 390 390 389 SRS 380 384 217 220 224 230 239 
ip 11 11 1n 10 11 14 17 22 27 35 16 58 7 “93 14 12 ! ft) 33 72 13 16 23 38 2 
‘Tr 976 B88 402 418 435 456 478 503 S81 562 599 639 684 736 481 486 499 525 S70 644 397 408 430 471 537 
20CYV 518 532 552 573 594 615 636 658 pi 701 722 742 76 J 1) 1A00 Ladd 100 = 1000 545 545 546 548 552 
LD ~137 -144 -150 -155 -159 -159 —158 -155 -14 139 -125 -103 7 519 -—514 -501 -475 1) —356 -148 -137 -116 77 5 
Twenty Year a - Accumulated Dividends (Ac.) oan “Additions Purchased ~ Dividends (Ad.) 
2 Ac. $3sn 5! 5: 4 54 oe 57 74 590 611 6: 36 417 4 8 461 486 517 
)Ad 648 }+ 2 65 525 (43 553 566 581 597 511 530 547 62 57 
Years Taken to Pay Up (P. U.) and Endow (E.) Policies by Dividends 
PT’ Yrs. 13 1% 14 14 14 ] 17 16 16 16 16 
E Yrs. 23 0 18 16 16 16 15 15 15 2] 2] 20) 2 24) 
* Includes Special Maturity Dividend . 
SUN LIFE ASSURANCE COMPANY, a a eS ee 200,000 150,000 
~ . ae Wind als de a eee eee 00,000 yt 
MONTREAL, CANADA ~s 16 100,000 
SSS aa ea ee ee ee ee JO,000 50,000 


Increases Scale for 1929 
The Sun Life has just announced its new scale effective April 1, 
i929. The new seale is substantially increased over the seale 
The illustrations on a net cost basis are shown 
ibove. 


Raises Limits on Male Risks 

The Sun Life has adopted a greatly increased seale of limits 
or ordinary life participating and higher premium forms applying 
mily to male risks, In the same bulletin the company also expresses 
ts willingness to accept moderate overweight cases or cases where 
iccurate mortality ratings are obtainable for amounts extending 
without reinsurance. Other 
mpaired cases will be accepted at the discretion of the home 
iffice. 
$100,000 ! 
200,000 


$200,000 


"HD 300,000 


see eo eee weeweeeweeweeaeeeeeeeweeeeeereeeeee 


SUN LIFE INSURANCE COMPANY OF AMERICA, 
BALTIMORE, MD. 


Second Dividend on Non-Par Policies 

An event of interest to all Life Insurance Companies is found 
in the announcement by the Sun Life Insurance Company of 
America, Home Office in Baltimore, Maryland, that they are now 
sending out their second voluntary quinquennial dividend checks 
on Ordinary policies amounting to $12.50 on every $1,000. 

The Sun Life is the first company to our knowledge in the history 
of American Life Insurance to pay voluntary dividends on non- 
participating low rate Ordinary policies. 

This Company issued during the Fall its new 
Risk Policy for select occupations at low rates. 

The premium at age 35, is $104.50 for $5,000. 


$5,000 Preferred 
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JOSEPH FROGGATT & COMPANY, Ine. 


SPECIALISTS IN ALL BRANCHES OF INSURANCE ACCOUNTING 
CONSULTING ACTUARIES AND AUDITORS 


HoMeE Orrfice: 74 Trinity Place, New York 


Failure To Follow Instructions 


Most of the troubles and worries of management may be traced to the “failure to follow instruc- 
tions.” Officials issue instructions and are too busy to see that they are carried out. Employes with 
limited experience sometimes feel that their way of doing things is better and revert to their own 
methods. Such a break in the system may throw the whole machinery out of gear and lead to serious 
consequences. 


One of the important features of our work is to see that your instructions are being observed. 


It saves you a lot of worry. JOSEPH FROGGATT, President. 


CHICAGO NEWARK ATLANTA 
Insurance Exchange Building Globe Building Hurt Building 

BOSTON PHILADELPHIA SAN FRANCISCO 
Insurance Exchange Building Drexel Building Insurance Exchange Building 








SUPERIOR LIFE INSURANCE COMPANY, TULSA LIFE INSURANCE COMPANY, 


“ ~ - a a ] . , 
GILLESPIE, ILL. I l LSA, ORLA. 
Receives License 
Receives License This company was licensed in January to operate on the stipulat:« 


premium plan. The capital is reported at $10,000. We understand 
ae ; that the organizers of the company are the same as anage 
January 19, 1929 to operate as an Assessment association in accord : > - .¢ , re ' — oe manages th 
ae! kureka Reserve Life Insurance Company, Muskogee, Oklahoma 
ance with the 1927 Assessment Act. , ' ' an a ” . 
Which was reinsured in the National Fidelity Life Insurance Com 
pany, Kansas City, Mo., in September 1928, 


COMPLETE INDEX 1928 


From January, 1928, to date, inclusive 


This company was licensed by the Illinois Insurance Department 
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_ holders ecesesecses eee ee meee e eee nee eeeneee May eeccccces _12 All States Life Ins. Co.. Montgomery, “Ala. 

Ge GD Eh Dai ncccccecsecesostecs Pe ccccocecse 513 (Being Organized)...... PALLET, ee 22 
Company Changes During 1928........ eeceeeees February .... 556 (Capital Fully Subscribed) ..............-. pal aemmet 973: 
Commecticut IMSUFARCE ...cccccccccccces eeeeeees April eeeeeeees 635 (Ben W. Lae y Elected President) ......... January ..... 511 
Connecticut Insurance Department TTTTT ITT 0 ED ccnecoesss 20 (Latest Information) ....................--- March . ... 653 
Connecticut Life Insurance.......... eccceces eee May eeeecseces 16 American Bankers Ins. Co. Chicago Il) — ei? 
PE. cncincanieapsextpacdexaesss November .... 353 (1927 Results)............ pricy ct a March ....... 584 
Disability Report of American Life Convention November .... 358 American Central Life Ins. Co., Indianapolis. Feb. ......... Sly 
Dividend Scales eeeeceseoseses Coeceeseseceseses . March eeeese . 570 ee, Ge , BED cccccoccccceceoese reer 523 
Dividend Scales .......seeeseeeeeees sete eeeeees April ......... 634 (Report of Examination Reviewed) ........ November .... 366 
Dividend Scales PTT T TC TTT TTT TTT CTT TTT Gas «=. coccewce 478 i March ........ 653 
Dividend Scales TEPETETELELETELEOEEEETT Tere February .... 063 American Farmers Mutual Life Ins. Co., Des 
English Life SEED sccceeeduncedécecboeeess SUMO ccdveotseee Oi Moines, lowa (Policy Analyses) ey eee P Aug. Se ee 177 
Estate Tax Case—Chase National Bank ....... February .... 560 | American Home Life Ins. Co.. Gary, Ind. 
Extracts 1927 Advance Statements............ April ecccceces 630 (New Stock Company Proposed) Sp ei a aad April eeeecosce 44 
Extracts 1928 Semi Annual Statements........ Be, ecocesets 169 (Reinsured by Empire Life & Accident).... February .... 585 
GCG HD GUMOOEIOUIED cccccccccccccceccoces Pebruars oeee ODD American Insurance Union, Columbus, Ohio 
MCN OCES Te BeMCCMIOMED ccccccccccccccccecese BOOMER cccccece 630 (1927 Valuation Exhibit) ............... neece Des ccceooes ye 
General Business Conditions ........... peweeee BONG. cécccese 215 To Adopt Legal Reserve Basis.............. Mareh ....... GS 
Group Extra Premiums serene eeeeee eesese eee Jan. seeeees ** 435 American Life & Accident Ins. Co., Louisville, ; ’ 
Guaranteed Instalment Returns jiesensndawencs February .... 545 Ky. (Report of Examination reviewed) ..... April ......... Ud4 
Ct ME 66 4 oe sueeeeneeennes March ...... . 573 American Life Ins. Co., Denver, Colo. (Statis- , oie 
Historical Retrospect on Expectations ‘of Life Jan. ..... eee 446 tical Section) ....ccccccccccccccecccccceccece ee p5 
Illinois Accident & Health Associations ...... November .... 339 (Report of Examination Reviewed)........ SUS ceccsncecs is 
insurance Witten (TADIC)..cccccccccccccccscs Dah cosencewe F10 American Life Insurance Co.. Detroit. Mich. : ee 
EMOUTRMSO W FECCOm CTAOIO) cccccccceccccccceces February .... 554 i  eeabeenma November .... 366 
Insuring Life Insurance Proceeds ........... SOM ceccesees 450 (Report of Examination Reviewed) ........ . March ........ ti 
Kansas Insurance Code............cceceeeeees ak’ svesouawen 519 American Life Ins. Co., New York, N. Y. (Be- 
Life Agency Officers ............. seedeeececess Sept. ....+0.- 22 GE tee Dee. ........ . 43% 
Life Insurance Lectures ........... deeddastewnse a écesennas 442 American Life Reinsurance Company, Dallas, ,. ee 
Life Insurance Sales to Date .............c00. Sept. .... 213, 214 Texas (Changes Title) ..........cccccecceees POD. .cccccccss § 23 
RB re ee February in oo1 (Premium Rates) Jie ee Pinnheipternipihaieet BOMTER cccecee: ot 
Life Insurance Sales .......ssescsccccccsccccees BGM ccecen 634-35 American National Assur. Co., St. louis, Mis- 
Life Insurance in New York State............ MAY ccccccces 14 LE A ELLE ALN SEN AR NED 

Sept. ......-- 221 (New Officers and Directors) pmnmeuunsdbiae GOR, ccccceces 457 
Life Insurance The Grest Pioneer ............ JOAN. ccccceces 436 (Reduces Ordinary Life Rates) ............ February .. Dt 
Life Office Management Association .......... Sept. .....e-- 224 American Old Line Ins. Co., Omaha, Nebraska 
Ei a a e January ..... 475 (Experience of Officers) .................0ee- D> asaeuees 457 
Life Presidents Association, Meeting of...... January ..... 489 American Protective Ins. Co.. Rutherfordton. 
aj . .}.} "Ee January ..... 480) eh Se Sr. .ctenccgeeseneeneekeeee BEOTEM ccccces 5S4 
Longevity of College Athletes ................. AUG. ..ceeeees 16s American Reserve Life Ins. Co., Birmingham, 
Memphis Life Underwriters Association...... May ..-seeees 18 Ala. (NEW COMPAMY) ....ccccccccccccccccces June ......... 82 
Montana Insurance Department ........... _ JAN, ..---eee 442 American Savings Life Ins. Co., Kansas City, 
Montana Insurance Department .............. January ..... 4<8 Be Se SOD. ic ccccccccccccsesacoens oe BR cscscncs oe 
RE —E Sept. ....eeee 228 (Merges with Equitable Savings Life)....... February ni4 
Mutual Trust Rating “Execellent’............. Oe 408 American Security Life Insurance Co. Bir- 
Nebraska Insurance Department .............. JAN. .ceceeeee 443 mingham, Ala. (History) ee dee Dy nckidicdaee 178 
Nebraska Insurance Department............... Dec. .....-++-- 416 American Security Life Insurance Co., St. 

— New, Economic Era as Reflected in Corporate St. Louis, Mo. (General Information) ...... January ..... oll 

- I als ea wea ie wel ee as BOM. ccccccceus 31 American Southern Life Ins. Co., Lake Charles, 

Be eee Oo en er Re ROD January ..... 478 i, Son sd ved nieenen ements April ..cceeees 644 

—— | NewYork Insurance Department ............ » JAN, weveeeeee 442 | American Standard Life Ins. Co., Birmingham, | a 

| eee 8 Bs GH SHE) cccoccecacevecceecsecees SEPl. ..eeeeee ~o- 

New York Insurance Department............... Dec. ..405, 418, 425 I a a Oe Hale a ask el November .... 36 

N. Y. Dept. Recommendations................. March ....... O74 ($10,000,000 of Insurance in Force) ........ January ..... oll 
Nvember of Legal Reserve Life Companies.... Jam. ......... 4230 | American States Life Ins. Co.. Lincoln, Neb. 

ee ENE TING sevncdcrescstececcevascees January ..... od | ei eA RIT EM LMT! March ........ (4 

lated i i ee |. ean eseeeeecede January ..... 480) Amicable Life Insurance Company, Waco, Tex. 7 

‘tand Proposed Amendments to Section 97 .......... Sept. .......- 211 (Report of Examination Reviewed)......... June .......-- 82 

| the Records Prove Fallacy of Presidential Year.. MAY ...ceeeee 19 | Anchor Life Insurance Company, Tulsa, Okla. -_ 
Section 97 Still Going Strong ee January eeeee 484 (Change in M:; ini: igement) LEST OO a ee ee Dec. eeee a bos 

homa . - & a eae March ........ Hoy Annuity National Ins. Co., Phoenix, Ariz. _ 

(‘om Selection of Beneficiaries eeeee ee eoeeveseeesescs March +e ewer fheot) (Being Organized) ae ee a March eeeeees 5S4 
"te ee ee ee a «ccceonce 2n Arizona State Life Insurance Co... Phoenix, a 
Stock Owned by Officers and Directors ....... BEOUGM cccccess H24 Ariz. (New Company) .............cceecce- January ..... oll 
Tax Law Invalid as levying on Exempted Associated Life Ins. Co., Los Angeles, Cali- 

— eS ee ee ee Dt «c<Jiseees 119 fornia. (Reorganization of the Associated = 
Texas Life Companies.......ccccccccccccccccces eee 420 i JAM. .occeeess 49% 
TOONS, CRSP OT BOY .ncccccccccccccsccccccces i tei ani e’S | Atlantie Life Ins. Co., Riehmond, Va. _ 
EE TT TT TT TTT OF» 408 (Reduced non-participating rates) .......... JAN. wee eeeees 495 
Trust, National City Bank Develops ......... «2 neweee 125 a sn ee eeeene eeewe March .......* S4 
-., yf rrr rrr rrrrrrrrrrr re November .... 541 (Stock Dividend Declared) .........cccccccees May .-eeeeees — 
TRUS AMTCOCTROTEE 2 once cccccccccccccscccccccess March ........ 626 (A. O. Swink Elected President)............ Dec. oe ee -.. B36 

502 Trust, When Should Life Insurance be Left in November .... 338 (New Guaranteed Retirement Income Policy) February .... a4 

. 24 Trusts, Cost of Life Insurance ............... December .... 411 jJankers Credit Life Ins. Co.. Birmingham, Ala. 

405 Trusts for Wivery NGOGQd.....ccccccccscccccccsccss January ..... ATH (New Company) .........-s.eeeeee 7 apbateeeslinagriiel a ae 645 
Trust, the Living ........ccceccccceceeccsccees February .... 46 (Change in Canital Stock) ..............0-5- March ........ 

505 | Twenty Leading Companies—1928 ..... cocces JULY 2... cece. 11% ii. ti... ........ March ..... _. 654 

571 ‘wenty Year Actual Histories ...........+++.. November .... 333 | pankers Guaranty Life Ins. Co., Little Rock, 

(j2S Twenty Year Net Costs..........ceesecsecoees JUNE ...cccees 59 Ark. (New Company)........cccccececececes NS oe eis 524 

. 629 | Value of Life Insurance to the Policyholder a ee. ies eeenneehees November .... 366 

Himself Cece ee eee eeeeesseeesesesesereesersecees Ti. 6ceeecenes 285 Bankers Guaranty Life C ompany, Dallas, Tex. 
Who Pays How Much Income Tax............ Pert Tce 15 (Refuses Information) wobruary 57 
be 9 o 173 ; CGAULIUILF «eee ereeneneee peceececers wih TT , , 

. 413 World’s Largest Insurance Agreement......... Bs cccvccess io Bankers Life Company, Des Moines, lows 
73 _— - — CHPUSMGRE GE Te Pc cccegcccccccccccocsseeees March ....... 586 

. 168 INSTITUTIONS REPORTED UPON (Jaeger Elected to Board).........-+e.eeeees DD teneankas 646 

. BOS Abraham Lincoln Life Ins. Co.. enenapeten Til. Cees GHD MIE so we ccccccccusceeecaes are 22 

40) (Rating *“Good’’) eee eee eee ene eee eee eeeeeeeee July eeeeeeeee 129 (November Production Figures) Pr ee Pee January Pere 511 

— Acacia Mutual Life Ins. Co., Washington, D. C. - (Receives Favorable Supreme Court Deeci 

. 223 (New Preferred Risk Pension Policy)....... Ph acxeeseeee 45% ee ee ee eee tee Mareh ........ 654 

. 445 (New Non-Medical Policy) ...ccccccccceccecs DE ésaaeeee 653 tankers Life Insurance Company. Lincoln. 

Aetna Casualty and Surety, Hartford, Conn. 2 Neb. (Adopts Waiver of Premium Provision) February .... 574 

. 226 (Aetna Life Stock Distributed)............. POR. ccccccces 522 | Bankers Life Ins. Co.. Dallas, ‘'exas 

. O66 Aetna Life Insurance Co., Hartford, Conn. (Writ of error refused) ................-ee- ae 458 

: 4 (HOW AMR. BASSE) occcccccccccccccececccees ‘ nn OCT Bankers National Holding Co., Wilmington, 

. 482 Tee Gn. . cck.coceeunsaessaeeedageocsseeon BE sscecous de Del. (General information) ..............e.- ND tains 458 

. AS (To Write Non-Par Only—In New York). Sn ccsinows et Bankers National Life Ins. Co., Denver, Colo. 

. 35] (Establishes Legal Division) .......... July ......... 129 (Report of ee Reviewed)......... . errr 84 
GC (Sells its Stock Received as Ste ek Dividend) January ..... 511 Bankers National Life Ins. Co.. Jersey City, ss 
Gr (Asks Permission to Reduce Par Value of aa J. ¢ (3 new Directors elected) piseicsialten : singin ake 459 
= DD «ch. tnn chins 6 4eeaheedeseevennnedétqheene February .... 573 (inters New States)... setenccecens QI ccoccessx 178 

. 48¢ | Agricultural Life Ins. Co., Bay City, Mich. (Home Office Re-Organization) ............ GS eaciewes 233 

(New Officers and Directors)....... ecccccces b. seenexses 522 EY GP EE dd6nedceeredecevennecnes RE sheer ince soa 438 






















































































































(Dividend Scale and New Policies) ......... 


Utah (Report of Examination Reviewed). 
Berkshire Life Insurance Company, Pittsfield, 


ass. (Rating Now “Excellent’’)............. 
(New Preferred Risk Policy) ............... 
Boston Mutual Life Ins. Co., Boston, Mass. 
i eee eee nee ain ne 
Brith Abraham, —~ enn Order of N. Y. C. 
(To be liquidated D  nidnnaeehenesdnnnnsedsneas 
suilders Life Insurance Company, Chicago, III. 
(See Law Life) Ceoeeeeeeesesseseseseseeeeesese 
Building and Loan Life Ins. Co., Wheeling, W. 
Va. (in process of organization) peeeeocesces 


California State Life Ins. Co., Sacramento, 
Cal. (Purchases the Inter-Mountain Life Ins. 
Sm. Ge Sees Ee Geren WIRD cnccecccoccccocs 
(Non-Medical May Now Be Written)........ 
(Insured Income Continuation Contracts) .es 
(Rating Changed to “Excellent’’)........... 

Calumet National Life Insurance Co., Chicago, 
Sle, es ae 

Canada Life Assur. Co., Toronto, Ont. 

(New Graduated Premium Policy).......... 
(Changes in Company’s Directorate) 5 sean aie ts 


7, PE 6secccaceseeusuwesesecesssne 
Seer 
Cedar Rapids Life Insurance Co., Cedar Rap- 
ids, Ia. (Report of examination reviewed)... 
(Increases Dividend Seale for 1929) ....... 
Central Benefit Association, Oak Vark, IIL. 
(New Assessment Company) ............... 


(Policyholders Meeting) ......cccccecsecccccess 
(Amendment to Constitution)............... 
(Status of Suit Pending Against Company) 
(Dividend Seale Increased) ................ 
(Changes in Directorate and Officers) ...... 


(Minor Morton Elected Agency Director). 

(New Children’s Policies) ..ccccccecsccsecece 
re 
(Report of Examination Reviewed) ......... 
PD «tek ccck dee ket etetétien cies bee eends 


(Report of Examination Reviewed) ...... 
(New Disability Clause—New Policies) 
fy  " f ieee 
Chicago Nat’l. Life Ins. Co., Chicago, Ill..... 
ay 
(Examination Not Yet Filed)................ 
(Hearing re Examination Again Postponed) 
(Report of Examination Not Yet Filed) i 
(Examination Report Not Released) ....... 
(Reinsures Business of Public Life)........ 
(Report Of TEEREREMATIOR) .cccccccccccccsccce 
(See Publie Life Ins. Co.) ......... alc 
Citizens Life Insurance Co., Huntsville, Ala. 
Sy, MOE =o cannesc0eeeetesecseeese 
FE ECIEOED ROTO UEEEEUND cocccvceccecccccceses 
(Additional Information) ..............eee8:. 
(Additional Information) ..............6.66-. 
Citizens National Life Ins. Co., E. St. Louis, 
a; Gas MEE = cwcccconcceccosescese 


PT? «.60660n6 064065000 6606066 0006600586 
DT! ¢5.+tbebGtseesnhbesOsGnss6eeenseeeee 
Co Ee eT 
Columbia Life hn Co.. Omaha, Neb. 
(Report of examination reviewed) continent 
(Consolidated with the American Old Line 
ae wee. Co, Gee. BE Dsccsccccuceseneee 
« Columbian Nat'l Life Ins. Co., Boston, Mass. 
(New Rater and PolicieS) ....cccccccccesecs 
Commercial Life Insurance Company, Spring- 
field, Ill. (General Information) ............. 
eo Life Insurance Co., Kansas City, 
Cr CE nnn oc cn see eesne 
(Likely to be Reinsured in the Tnion Nat'l) 
Commonwealth Life Ins. Co., Little Rock, Ark. 
(Placed in receiver’s hands) ................ 
Commonwealth Life Ins. Co., Louisville, Ky. 
(Report of Bramination) .....ccccccccccess: 
Pe «dn ccsnnneee6ee bees 
Confederation Life Association, Toronto, Can. 
OO CTT Tee 
(Reinsures the Security Life Ins. Co.) ..... 
Connecticut General Life Ins. Co., Hartford, 
onn., 
(Salary Savings in force) ......ccccccccecses 
(Report of gee ee thn eine ones eueese 
(Announces Non-Medical Changes).......... 
(Revision of Non-Participating Rates & Dis- 
i ie ee kh 
(To Write Non-Par Only—In New York)... 
(Employees’ Insurance) ........scccccsecssses 
(Insurance in Force Passes Billion Mark).. 


CO ee ee fee 
(Non-Medical Limits Increased) ............ 
(Made Excellent Showing in 1928) ......... 
(Home Office Advancements) ...............:. 
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Beneficial Life Insurance Co., Salt Lake City, 


Capital Life Insurance Company, Raleigh, N. 





Central Life Assur. Society, Des Moines, Iowa 


Central Life Insurance Co., Chicago, Illinois 


Central States Life Ins. Co.. St. Louis, Mo. 


Colorado Life Company, Denver, Colo. (New 


(Asks Permission to Reduce Par Value of 








se Mut. Life Ins. Co., Hartford, 
i 066006606550 6000008865000 0c eseesuessosee 
(Examination Report Reviewed)......... ace 
(Increased Limits of Acceptance) .......... 
(Declares 20% Special Dividend) ........... 
Conservative Life Ins. Co., Sioux City, Ia. 
(To be Reinsured by the Des Moines ~<a & 
Annuity Company of Des Moines, Iowa). 
(Merged with Des Moines Life) ............. 
Conservative Life Insurance Co., Wheeling, W. 
Va. (Report of Examination Reviewed) a 
Continental American Life Ins. Co., Wilming- 
ton, Del. (New Policies and Other Changes) 
Continental Assurance Co., Chicago, Lllinois 
(Contemplates Increase in Capital).......... 
(Death of H. G. B. Alexander) ............. 
Pe PED Wcccccccgeeseeeseeses 
(Declares Quarterly Dividend) ............. 
(Cc. F. Glore Elected Chairman of Board) 
0 GR ee 
Continental Life Ins., St. Louis, Mo. (Com- 
missioner Defers Action) ......ccccccccsecces 
(Report of Examination Reviewed).......... 
(Examination Report To Be Filed Shortly) 
(Report of Examination Reviewed) ........ 
(Declares 33 1/3% Stock Dividend) ......... 
Continental National Life Ins. Co., Denver, Col. 
Se Sn.  -.o cannes 660560 600000000 RRS* 
Cosmopolitan Life Insurance Co., Chicago, LIl. 
(Report of Examination Reviewed) ehekene ee 
(Additional Information) ........cccccccceee 
Cosmopolitan Life Ins. Co., Topeka, Kansas 
Paar MTD sacccenseoenecéeeceeseceecesnc 
Cosmopolitan Life Ins. Co., Detroit, Mich. (To 
DD EEE «=kwocecodssecceeedeagnceuesseesse 
Country Life Insurance Company, Chicago, III. 
(In Process of Organization) .............+.. 
SEED 25.6600 e0600.0005669006N6 60Ge enn eve 
Crescent Life Insurance Company, Indian- 
apolis, Ind. (Purchases Control of Northern 
Dt SE ccteescddbsoeconecenn6es0600006eus 
Crown Life Insurance Company, Torunto, Ont. 
(Passes $100,000,000 Mark) ........ccceeeeees 
Detroit Life Ins. Co., Detroit, Mich. (Rein- 
sures Ancient Order of Hibernians)....... ; 
Se TH GEEEEED cccesecceeeseeccececese 
(Authorized to Sell More Stock)............. 
(Discontinues Participating Business) ..... 


Dixie Life Insurance Co., Raleigh, N. C. 


SE GED §=g6n cee ccc veuoseteceonceccese 
Duluth Liability Assn., Duluth, Minn. (Be- 
ee SE a nn cncnedeseseeteseces 
Eagle National Life Insurance Co., Decatur, 
Ill. 4In process of Organization) ........... 
Empire Life & Accident Irs. Co., Indianapolis, 
a. See BOD WEED pcoseecccccecesoosss 
(Ordinary Policies Now Issued) ............ 
(Reinsures American Home Life) ........... 


Empire Mutual Life Ins. Co., Washington, 
is. Se IED... cccussoevecncoes 
Cquitable Life Assur. Society, New York, N. Y. 
(Annual Dividends for 1928 Increased)...... 
(Report of Examination Reviewed).......... 
I a ee es i 
(Analysis of Disability Claims)............... 
(Former President Passes Away)........... 
(Excess Interest Allowed on Discounted Pre- 
Ct PEE : ccc tedtcieceeebeeedieedhensena dees 
(Illness Causes Resignation of Vice-Presi- 
4 rE en 


PC DED ..ccncecdctocvessesoos 
I Ee ee 
(liberalizes Disability Provisions) ......... 
(Extension of Age Limit) .................. 


(lowa Leads in State Production) .......... 
a ree 
(Secures 39.7% from Polieyholders in Jan.) 
Equity Life Ins. Co., Omaha, Neb. (Forms 
Kauity Holding Company) ........cceccsess 
Equitable Life Insurance Company, Washing- 
ton, D. C. (Report of Examination Reviewed) 
Equitable Life Ins. Co., Des Moines, Ia 
(Makes Gain in November) ...........e++es: 
Pe i? iD. . oo 66666 etscceeeee 
[AGO TARRIES TIOEROEE) oc cccccccccccceccccescese 
(Production Clubs of Equitable Life of Iowa 
Meet at Montreal July 11th and 12th)....... 
(Illinois is State Leader) ................00- 
(Ohio Leads in State Production)............ 
(New Policy and Other Changes) ........... 
Eureka-Maryland Assurance Corp., Baltimore, 
Ce MD: ssn dec enas hoe dnssseeeus 
Farmers & Traders Life Ins. Co., Syracuse, 
N. Y. (New Modified Life Rates). ae sekeueeee 
Farmers Life Insurance Co., Denver, Colo. 
(Examination Report Reviewed) ............ 


Farmers National Life Ins. Co., Chicago, Ill. 


Pe cons duh ote daeenneonneeneeh se 
(Possible Reinsurance by Federal Reserve). 
(Reinsured by Federal Reserve Life) ...... 
(See Federal Reserve Life) ...............6.. 
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Farmers National Life Insurance Co., Hunt- ome Life Ins. Co., New York City (Home 
ington, Ind. (Stock Control Purchased by Office Elections) ........ ence eee ee eeeeeeeees June ......... 
Insurance Investment Corporation).......... BE. swieenes . 185 (Increase in Insurance Limits) ............. Oct. .......... 309 
Furmers Union Mut. Life Ins. Co. , Des Moines, (1929 Dividends) eevees pecece 7 see eere x, cee eeesee January eeees 515 
Ia. (Report of Examination)............... Pere 525 | Home Life Insurance Co., Philadelphia, Pa. 
(Dividend Scale Effective Oct. 17, 1928) .... March ........ 674 (New Rates) ....... Lette e eee e eens settee ees BOG, ccccscsens 443 
Federal Life Insurance Co., Chicagr. illinois Home State Life Ins. Co., Oklahoma City, Okla. 
(Decrease in Non-Par Rates & Increased (Being Organized) .......6020- cece eseeeeees March ........ 679 
Dividends) ........... juceceuliabeapernivests ener 472 | Illinois Bankers Life Ass’n., Monmouth, Ill 
(Newspaper Policy) .....cccccccccecsces DE esteentee 130 (New Juvenile Policies) ..........-.-. eeaces Jan. ..-.---ee 473 
o deral Reserve Life Ins. Co. we Kansas City, (I etition Denied) ee eee sesereresesesssesesess April saeeceeees 664 
Kans. Se CD i cvecneceeecesecesaes November .... 37 
(Bxecutive Changes) ......ccccccccccccscccce eee 472 | Income Life Insurance Company, Louisville, 
(Report of Examination Reviewed).......... BGT ccccccces 650 Ky. (Being Organized) ........cccccceccees January ..... 015 
(Reinsures United States Reserve Insurance Independent Life, Nashville, Tenn. 
I elit OE eee ae eae June ......... R8 (Report of Examination)..... ee eecesceccecs . Prrree 588 
(Frank L. Travis Elected Vice-President) .. Sept. an tags 242 Indianapolis Life Ins. Co., Indianapolis, Ind. ea 
(See Farmers National) ...................- i cneanaseda 440) (New Retirement Annuity Contract) ........ Jan. ..-...--- 474 
te DEE san cecasedncupoeesdsereveccess EMER, sccceseows 440) (1928 Dividend Schedule) ............++-.+++. BS ccescaces 185 
(See Farmers National Life) ieee | | eer 514 (Correction Notice e) See SeeceeeeeSeseseeseseees ae «wee Vn 
(Reinsurance Contract Between Farmers Insurance Investment Corporation (See Farm- 

National Fet , ata CFB NACL.) 2 ccccccccccccccccccccccccccccccceccs BEB. cccccces: 185 
PUGEEOMRED cccccccccccescoccccececccccccoccers ebruary .... 586 ae c otha a 
Fidelity Life Insurance Co., Birmingham, Ala. Insurane e Securities Corp., Hollywood, Calif. November .... oid 

(Complete Information) ................2ee0 St wcecdsowns 440 ag > nner Me nag 2 Seog ene ee” Cee January ..... o15 
aaa : +4 nee er-! 1 sife s. Co., Salt Lake v, 
: oy By Rote nue =o. ee July 135 Utah (Financial Statement as of Nov. 1, 1927) Jan. ......... 47 
(New Term Rates) V)eeeececccecs — 44] : (Purchased by wr. State Life)....... BEND scccccoces 22 
. Sy eeeesesseeseesesseesseesesees “ee ee ee eeee n rn F ™ x r ; ’ { . 
Fidelity Union Life Ins. Co., Dallas, ‘Texas © pilin ae 456 
fn. Fay Beek tite Ps er seereabep eat —— teens (Business Reinsured by Missouri State Life) Sept. ........ 242 
R e EON J wwe ee wwe ween wen nes WSs cocccocces (Special Master Named) .................--- a 309 
J ‘Filipinas’ ' Compania de Seguros, Manila, P. I. ~~ 587 (Extradition Proceedings Held Up) ........ November .... 375 
ABRISTOPY) owen eens neces nese sven eeeenvencees february .... PGS POOIOUED oc cccccceccccccececesces RES 443 
"(how Geen _— Ins. Co., Troy, Alabama ‘aia Gea... nee Dec. | 143 
I i ae aa I a ccknaeniil 472 Cc en Pil - Settleme ees Tee ee 
(To Increase Capital Stock) ................ February coco Ge ——, - annie ' 7 = gate - . _ ” 7 , March ..... G79 
pe eee ary ; ve Ff noten F , : tee eeee 7" » WE eseueees 679 International Travelers Assurance Company, 
oe “a. aes 0. Of America, SC. _— ag Dallas, Texas. (Licensed to Write Life In- ‘ 
a A ABER SEL. sorecareccoceees BERT ceccccces = SEED cececsccececcceesceccecosseuceesecess Br scccacens 86 
(Report of Examination Reviewed) ........ le. esaedseeas 302 recy sn Mn Life Ins. Co Louisville. Ky . -_ 
First Texas Prudential Ins. Co., Galveston, Tex. (Reduced Ordinary Life & 20 Payment 
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(Dr. B. C. Brooke Assumes Vice-Presidency) 


(New Retirement Annuity) ................. 
Mountain States Life Insurance Co., Holly- 
wood, Cal. (Executive Changes) .......... 
Mount Sinai Life Ins. Co., New York, N: Y 
(In Process of Organization) ................ 
Mutual Benetit Life Ins. Co., Newark, N. J. 
(i’romotions in Official Personnel).......... 
(Three New Medical Directors) ............. 
Mutual Life Association, Richmond, Va. (Goes 
on Legal Reserve Basis) .......cccccccccecs 
Mutual Life Assurance Company, Waterloo, 
Canada (Contemplates Entering New York 
a ee ee ee 
Mutual Life Ins. Co., Baltimore, Md. (Con- 
templates Change to Stock Basis) ...... pees 
Mutual Life Insurance Co., New York City. 
(Preliminary Statement of 1928 Dividends) 
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Connecticut General 
Life Insurance Company 


Hartford, Conn. 


1928 Record 
New Paid Life Insurance $238 442,986.00 
Life Insurance in Force 
December 31, 1928 1,046,235,710.00 
Life Department Income 33,061,101.88 
Accident Department Income 2,457,844.40 
Total Income 35,518,946.28 


Ten Years of Progress 


New Paid Life Insurance 
Year Life Insurance In Force Assets 
1918 $50,745,230 $175,853,821 $23,358,594 
1923 144,090,055 543,799,772 52,962,137 
1928 238,442,986 1,046,235,710 115,916,952 


Sixty-Fourth Annual Statement 


Liabilities $ 106,628,482 
Excess Security to Policyholders 9 288,470 
Assets, December 31, 1928 115,916,952 


Another Year of Consistent Growth 















































1851 1928 


Berkshire 


Life Insurance Company 
es SF 


In establishing connections with a life 
insurance company, the personal equation 
of its official family is of paramount impor- 
tance to the prospective agent. The Berk- 
shire Life Insurance Company of Pittsfield, 
Massachusetts, has a well-earned reputa- 
tion for a co-operative spirit between the 
Home Office and the Field Force that is 
of inestimable value to the success and 
happiness of its representatives. 


“Ask any Berkshire Agent” 


BERKSHIRE LIFE INSURANCE 
COMPANY, 


Incorporated 1851 
PITTSFIELD, MASSACHUSETTS 


Frep. H. Ruopes, President 


















A Striking Record of Progress 


1922 1928 


New Business Paid 







For. . ... . . $3§,422,225 $75,781,421 
Business in Force . . 206,310,800 416,973,300 
Assets. . . . . . . 42,778,214 69,907,684 





Dividends to Policy- 





holders for Ensuing 


Calendar Year. . 1,023,000 2,950,000 


An interesting review of the splendid 
















progress recorded by The Guardian in 1928 
is given in our 69th Annual Statement. 
A copy will gladly be sent on request to the 
Home Office, or to the nearest Agency of 


<> 
THE GUARDIAN LIFE 
INSURANCE COMPANY of AMERICA 
“The Company that Guards and Serves” 


50 UNION SQUARE NEW YORK CITY 








SAVE 


the Life Insurance Way 
—and PROTECT Your 


Family’s Future 


















THE MUTUAL BENEFIT 
LIFE INSURANCE COMPANY 


HOME OFFICE - - NEWARK,N. J. 














What Leading Life Underwriters Say of 


NATIONAL Ciry Trust Service..No. 1 


F. Ellsworth Baker, 
President of Baker and Shaw, Inc., Lite 
Underwriters of New York City, and Gen- 
eral Agents of The National Life of Ver- 


mont, says: 


~The intelligent and painstaking 
service rendered to myself and other 
members of this agency by the Trust 
Department of The National City 
Bank of New York has been most 
helpful. In one recent case it was 
the means of Mr. Shaw’s writing | 
an additional $100,000 on one client.” F. ELLSWORTH BAKER 





= 
The same sort of service is available to you. 
We will be glad to analyze the estates of your 
clients and make constructive recommenda- 


tions without charge or obiigation. Additional 





information and a copy of our Life Insurance 








| state Survev will be sent on request. 





WILLIAM B. SHAW 


KARL J. GUHNE ts . Vice-President 
Vice-President Call 07 write. Baker and Shaw, Inc. 


Baker and Shaw, Inc. 


THE NATIONAL CITY BANK 
OF NEW YORK 


TRUST DEPARTMENT 
52 Wall Street . 


42nd Street at Madison Avenue 
Fifth Avenue at 28th Street 


27 additional branches in Greater New York 








